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SUMMARY 


Feed  Grain  Stocks  Could  Build 
Sharpiy  in  1977/78 

Topsoil  moisture  conditions  have  improved 
markedly  in  most  major  U.S.  grain  growing  areas 
in  March  and  April,  and  fieldwork  and  plantings 
are  ahead  of  normal.  However,  U.S.  crop  prospects 
this  year  are  especially  dependent  on  rainfall  dur- 
ing the  growing  season  since  subsoil  moisture  is 
deficient  in  many  areas. 

Since  crop  harvests  are  several  months  away 
and  future  weather  developments  are  unknown, 
two  weather-related  crop  alternatives  are  outlined. 
The  first  alternative  assumes  generally  favorable 
moisture,  temperature,  and  growing  conditions  in 
the  United  States  and  in  the  rest  of  the  world  dur- 
ing the  planting,  growing,  and  harvesting  seasons. 
The  second  alternative  assumes  poor  weather  in 
the  United  States  and  abroad  in  1977. 

With  generally  favorable  weather,  U.S.  feed 
grain  production  would  exceed  last  year's  record 
212  million  short  tons  by  about  5  percent,  with  a 


corn  crop  of  around  6.5  billion  bushels.  In  1977/78 
domestic  feeding  would  likely  increase  by  around  6 
percent,  but  with  good  crops  abroad,  U.S.  export 
volume  would  decline — perhaps  as  much  as  a  fifth. 
Feed  grain  stocks  would  increase  about  27  million 
short  tons  and  prices  would  decline.  Corn  prices  at 
the  farm  would  average  around  the  loan 
level — announced  at  $1.75  a  bushel. 

However,  with  poor  weather  here  and  abroad, 
there  would  be  a  reduction  in  feed  grain  stocks  dur- 
ing the  1977/78  season.  Farm  prices  would  be 
higher  than  in  1976/77,  and  domestic  feeding 
would  decline  a  little.  But  exports  would  remain  at 
a  high  level  as  importers  would  continue  to  rely  on 
the  United  States  to  meet  their  feed  requirements. 
Farm  prices  of  corn  would  likely  average  25  to  50 
cents  a  bushel  above  the  $2.25  estimated  for  1976/ 
77. 

While  final  outcomes  are  uncertain,  the  gener- 
ally improved  moisture  conditions  suggest  that  at 
this  time  the  odds  favor  another  large  U.S.  feed 
grain  crop.  In  this  case,  domestic  feeding  likely 


Approved  by  Outlook  and  Situation  Board 
May  9, 1977 


FdS-265,  MAY  1977  3 


would  continue  to  expand  moderately.  However, 
feed  crop  prospects  abroad  look  favorable,  particu- 
larly in  Western  Europe,  and  U.S.  exports  might 
decline  from  the  high  1976/77  level.  On  balance,  it 
appears  there  will  be  another  buildup  in  feed  grain 
stocks.  This  suggests  that  farm  prices  could  aver- 
age well  below  the  $2.25  per  bushel  estimated  for 
1976/77.  However,  new  crop  futures  currently  are 
trading  well  above  these  levels.  This  may  be  partly 
due  to  technical  strength  from  the  protein  complex 
and  speculative  demand  arising  from  weather 
uncertainty.  However,  the  recent  narrowing  of  the 
December  basis  indicates  that  traders  are  reev- 
aluating supply-use  prospects. 

Farmers  indicated  as  of  April  1  that  they 
expected  to  plant  about  130  million  acres  to  feed 
grain  crops,  nearly  equal  to  1976  plantings.  Corn 
plantings  of  almost  84  million  acres  were  indi- 
cated, virtually  the  same  as  last  year.  Prospects 
were  for  about  11  million  acres  of  barley  and  18 
million  acres  of  oats,  18  percent  and  4  percent 
more,  respectively,  than  last  year.  But  sorghum 
acreage,  indicated  at  about  16.5  million  acres, 
would  be  down  11  percent,  due  mainly  to  a  shift  to 
corn,  cotton,  and  soybeans  in  Texas. 

Farmers  planned  to  seed  over  10  percent  more 
acreage  to  soybeans  this  year  and  nearly  a  fifth 
more  area  to  cotton.  If  weather  is  favorable  for 


growing  these  crops,  the  tight  supplies  in  the  pro- 
tein feed  complex  would  ease  considerably  next 
season.  Early  chances  tend  to  favor  larger  1977 
crops  of  soybeans  and  cotton,  which  would  result 
in  a  significant  price  decline  in  protein  feed  by  late 
summer.  On  the  other  hand,  poor  weather  this 
summer  would  keep  crush  supplies  tight  and  meal 
prices  high  in  1977/78.  Meanwhile,  present  strong 
feed  protein  markets  will  tend  to  ration  use  during 
April-September  1977. 

Hay  production  in  1977  should  increase  over  last 
year's  small  crop  if  the  very  favorable  weather  of 
recent  weeks  continues  through  the  cutting  season. 
Present  odds  are  good  for  a  large  crop  of  around 
133  million  tons,  compared  with  121  million  in 
1976.  In  this  event,  the  national  average  price  for 
all  hay  would  be  trimmed  by  10  to  15  percent  from 
the  $60  per  ton  in  1976/77.  Alternatively,  lack  of 
moisture  this  summer  could  again  hold  down  pro- 
duction and  hold  up  prices  in  1977/78. 

In  1976/77,  domestic  use  of  feed  grains  for  live- 
stock and  poultry  feeding  is  running  a  little  below 
last  year,  even  though  meat  and  poultry  production 
is  larger.  Exports  likely  will  be  near  the  1975/76 
record,  and  carryover  stocks  will  be  moderately 
larger.  Corn  prices  at  the  farm  may  average 
around  $2.25  per  bushel,  down  from  $2.54  last 
season. 


CORN  DISAPPEARANCE 
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FEED  SITUATION 


OUTLOOK  FOR  1977/78 


April  1  Prospective  Plantings  Preview 
Change  in  Feed  Grain  Mix 

Farmers  indicated  as  of  April  1  that  they 
expected  to  seed  about  130  million  acres  to  the  four 
feed  grains  (corn,  sorghum,  oats,  and  barley), 
nearly  equal  to  1976  plantings.  Planned  corn 
acreage  of  almost  84  million  acres  was  virtually 
equal  to  1976  plantings.  Increases  are  in  prospect 
for  barley,  up  18  percent  to  about  11  million  acres, 
and  oats,  up  4  percent  to  about  18  million  acres, 
reflecting  their  improved  returns  relative  to  wheat. 

However,  prospects  are  for  sorghum  plantings  to 
drop  11  percent  to  about  16%  million  acres.  Most  of 
this  prospective  reduction  is  in  Texas  where  grow- 
ers expect  to  plant  25  percent  fewer  acres  than  last 
year  and  13  percent  less  than  indicated  on  Jan- 
uary 1.  This  apparently  reflects  shifts  to  corn,  cot- 
ton, and  soybeans. 

Acreages  actually  planted  may  vary  because  of 
weather  developments  and  changes  in  price  out- 
look. For  instance,  corn  plantings  might  slip  from 
April  1  intentions  in  view  of  the  runup  in  soybean 
prices,  especially  if  inclement  weather  should  delay 
the  completion  of  corn  plantings. 

Weather  Improves  for  Grain  Production 

Weather  improved  dramatically  during  March 
and  April,  with  above  average  rainfall  over  much 
of  the  Nation's  grain  belt.  Most  of  the  Western 
Corn  Belt  States  were  suffering  from  severe  soil 
moisture  deficiencies  because  of  the  lack  of  rain 
last  summer  and  fall.  However,  generous  precip- 
itation since  March  has  at  least  replenished  part  of 
the  soil  moisture  shortage. 

Although  there  appears  to  be  ample  moisture  for 
seed  germination,  the  entire  soil  moisture  profile 
probably  is  not  up  to  the  average  level  of  holding 
capacity  of  8-10  inches  in  the  typical  clay-loam 
soils  of  the  Midwest.  Cooler  weather  with  the 
recent  spring  rains  would  have  helped  to  curb  the 
evaporation  rate. 

Some  fields  were  seeded  in  mid-April  in  the 
southernmost  reaches  of  the  Corn  Belt,  suggesting 
that  with  open  weather  and  mild  temperatures 
farmers  perhaps  will  get  off  to  an  early  start  in 
planting,  as  they  did  last  spring.  By  May  1,  corn 
plantings  in  the  Corn  Belt  were  well  ahead  of  nor- 


mal, with  45  percent  of  the  area  seeded  in  Illinois, 
35  percent  in  Iowa,  and  20  percent  in  Indiana. 
Yields  tend  to  be  higher  from  early  plantings  than 
from  late  seedings.  Last  year's  early  plantings, 
along  with  record  use  of  fertilizer  and  adequate 
subsoil  moisture,  helped  to  hold  the  national  corn 
yield  at  87  bushels  per  acre,  despite  the  below  aver- 
age rainfall  over  much  of  the  Corn  Belt  during  the 
growing  season. 

The  amount  and  pattern  of  rainfall  plus  tem- 
peratures during  June,  July,  and  August  will  be 
especially  crucial  for  this  year's  corn  production  in 
view  of  early  spring  subsoil  moisture  deficits.  Still 
haunting  many  Corn  Belt  farmers  is  the  spring  of 
1974  when  persistent  rainfall  in  the  last  half  of 
May  delayed  final  plantings  until  well  into  June 
and  also  caused  considerable  replanting  of  corn. 
Many  remember  that  dry  summer  weather  coupled 
with  killing  frosts  in  early  September  lowered  the 
1974  corn  yield  to  71  bushels  per  acre. 

Impacts  of  Weather-Related 
Crop  Alternatives 

While  final  outcomes  are  uncertain,  the  gener- 
ally improved  surface  moisture  conditions  suggest 
that  at  this  time  the  odds  favor  another  large  U.S. 
feed  grain  crop.  With  average  rainfall  this  summer, 
a  likely  possibility  is  for  a  corn  crop  of  about  6.2 
billion  bushels,  the  same  as  last  year's  record,  and 
total  feed  grain  production  of  about  214  million 
short  tons,  compared  with  1976's  212-million-ton 
record.  Domestic  feeding  would  increase  4  to  5  per- 
cent, but  exports  might  drop  around  15  percent 
below  1976/77. 

Crop  growing  conditions  in  most  of  the  rest  of 
the  world  continued  generally  favorable  through 
April.  Parts  of  the  People's  Republic  of  China  are  a 
notable  exception.  In  late  April,  precipitation  con- 
tinued sparse  in  Manchuria,  a  key  producing  area 
for  spring  wheat,  soybeans,  and  coarse  grains,  and 
also  in  the  major  rice-producing  province  of 
Kwangtung  where  transplanting  of  early  rice  was 
delayed  by  a  shortage  of  irrigation  water.  Mean- 
while, moderate  rainfall  improved  prospects  for 
winter  wheat  in  the  northern  part  of  China. 

With  this  supply-demand  combination,  feed 
grain  prices  in  1977/78  likely  would  be  lower  than 
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this  year,  with  corn  at  the  farm  averaging  around 
the  loan  rate  of  $1.75  per  bushel.  (See  page  13  for 
national  loan  rates.)  New  crop  corn  futures  cur- 
rently are  trading  well  above  this  level.  This  may 
be  partly  due  to  technical  strength  from  the  protein 
complex  and  from  speculative  demand  arising  from 
weather  uncertainty.  The  recent  narrowing  of  the 
December  basis,  however,  indicates  that  traders 
are  reevaluating  supply-use  prospects. 

Since  crop  harvests  are  several  months  away 
and  future  weather  developments  are  unknown, 
two  other  weather-related  crop  alternatives  are  con- 
sidered. The  first  alternative  (I)  assumes  that  farm- 
ers in  the  United  States  and  in  the  rest  of  the 
world  will  enjoy  generally  favorable  moisture  and 
temperature  conditions  during  the  planting,  grow- 
ing, and  harvesting  seasons.  The  second  alterna- 
tive (II)  assumes  poor  weather  in  the  United  States 
and  abroad  in  1977. 

With  generally  favorable  weather,  U.S.  feed 
grain  production  in  1977  would  exceed  last  year's 
record  of  212  million  short  tons  by  about  5  percent, 
with  corn  production  of  around  6.5  billion  bushels. 
Domestic  feeding  would  likely  increase  by  around  6 
percent. 

Under  the  same  conditions,  the  European  Com- 
munity's coarse  grain  production  would  be  larger 
than  last  year's  drought-reduced  output  and  there 
would  be  good  crops  in  the  rest  of  the  world.  Con- 
sequently, U.S.  corn  exports  likely  would  decline 
about  a  fifth  from  this  year.  With  production 
greater  than  requirements  for  the  second  con- 
secutive year,  prices  of  corn  at  the  farm  in  1977/78 
likely  would  average  near  the  loan  rate  of  $1.75  a 
bushel. 


On  the  other  hand,  if  weather  during  the  grow- 
ing season  should  turn  unfavorable  (Alternative 
II),  U.S.  feed  grain  production  might  run  well 
below  last  year's  volume.  Reduced  crops  in  the  rest 
of  the  world  would  hold  U.S.  exports  near  the 
record  highs  of  1975/76  and  1976/77. 

Under  these  circumstances,  grain  prices  would 
advance  as  the  poor  crop  prospects  became  evident, 
and  domestic  feeding  would  drop  moderately  below 
1976/77.  Carryover  stocks  would  be  less  than  those 
expected  for  1976/77.  Prices  of  corn  at  the  farm 
likely  would  average  in  the  range  of  $2.25  to  $2.75 
per  bushel. 

Planned  White  Corn  Acreage 
Down  6  Percent 

On  April  1,  growers  in  10  major  producing 
States  reported  plans  to  seed  521,000  acres  to  white 
corn,  about  30,000  acres  or  6  percent  less  than  in 
1976.  It  appears  that  the  strong  prices  of  soybeans 
may  be  holding  back  expansion  in  white  corn 
acreage.  Apparently  farmers  are  betting  that  soy- 
beans will  offer  better  income  opportunities  than 
white  corn,  particularly  in  the  areas  outside  of  the 
Corn  Belt  where  corn  yields  are  comparatively  low. 
However,  final  plantings  can  vary  substantially 
from  intentions.  For  example,  last  year  farmers 
planned  to  seed  almost  600,000  acres  but  wound  up 
planting  about  50,000  less. 

Planned  seedings  of  white  corn  are  unexpectedly 
small  in  view  of  relatively  high  prices.  Kansas  City 
markets  have  continued  to  command  a  high  pre- 
mium for  white  corn.  Prices  in  April  advanced  to 
$3.29  per  bushel,  the  highest  since  1975  and  84 


Table  2— White  corn:  acreage,  yield  and  production 


State 

1975 

1976 

1977 

Acreage 

Yield 

Production 

Acreage 

Yield 

Production 

April  1 
prospective 
plantings 

Planted 

Harvested 

Planted 

Harvested 

1,000 

1,000 

Bushels 

1,000 

1,000 

1,000 

Bushels 

1,000 

1,000 

acres 

acres 

bushels 

acres 

acres 

bushels 

acres 

42 

40 

80 

3,200 

24 

22 

100 

2,200 

24 

Illinois   

45 

44 

90 

3,960 

40 

39 

85 

3,315 

38 

23 

22 

75 

1,650 

17 

16 

85 

1,360 

14 

57 

55 

69 

3,795 

25 

24 

70 

1,680 

24 

55 

54 

68 

3,672 

30 

29 

65 

1,885 

20 

130 

123 

75 

9,225 

120 

115 

97 

11,155 

125 

99 

85 

60 

5,100 

90 

80 

73 

5,840 

90 

50 

48 

88 

4,224 

56 

51 

92 

4,692 

56 

Total 

8  States  .  .  . 

501 

471 

74 

34,826 

402 

376 

85 

32,127 

391 

Ohio  

70 

60 

47 

2,820 

70 

65 

54 

3,510 

50 

125 

100 

50 

5,000 

80 

72 

55 

3,960 

80 

Total 

10  States  .  . 

696 

631 

68 

42,646 

552 

513 

77 

39,597 

521 
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cents  a  bushel  above  comparable  grade  yellow 
corn.  A  more  typical  white  corn  premium  ranges 
between  30  cents  and  50  cents  a  bushel. 

If  1977  yields  of  white  corn  are  near  last  year's 
10-State  average  of  77  bushels,  production  would 
fall  a  bit  short  of  last  year's  40  million  bushels, 
which  can  be  termed  a  fairly  tight  supply.  In  this 
event,  prices  of  white  corn  in  1977/78  would 
remain  comparatively  strong. 

U.S.  exports  during  October-March  totaled  2 
million  bushels,  compared  with  3  million  in  that 
period  a  year  earlier.  If  white  corn  exports  should 
approach  last  season's  total  of  8V2  million  bushels, 
supplies  for  the  remainder  of  1976/77  would 
tighten  considerably. 

Soybean  Acreage  Plans  Up  11  Percent; 
Cotton  Up  17  Percent 

Farmers'  planting  intentions  for  soybeans  are 
above  last  year's  acreage  by  11  percent  while  cot- 
ton acreage  may  exceed  last  year  by  17  percent. 
Crop  prospects  this  summer  will  also  have  some 
influence  on  prices  for  this  year's  remaining  sup- 
plies, as  well  as  on  next  year's  prices.  Any  large 
reduction  in  soybean  supplies  from  1976/77  could 
trigger  another  strong  protein  feed  market  in  1977/ 
78. 

The  price  outlook  for  high  protein  feeds  next  fall 
and  winter  will  be  very  sensitive  to  weather  condi- 
tions during  harvest,  which  will  affect  how  soon 
new-crop  meal  will  be  available.  Crush  supplies  by 
late  summer  are  expected  to  be  extremely  low,  and 
a  delayed  harvest  would  exacerbate  this  tight  sup- 
ply situation.  However,  prices  of  $290-$300  per  ton 
for  44  percent  soybean  meal  will  begin  to  ration 
remaining  supplies  that  must  carry  us  into  the 
1977/78  feeding  year. 

Hay  Acreage  Up  Slightly 

Hay  production  in  1977/78  should  increase  over 
the  low  yielding  1976/77  crop.  Relatively  favorable 


spring  and  summer  weather  could  result  in  a  crop 
of  around  133  million  tons  and  a  season  average 
price  10  to  15  percent  below  the  national  average 
price  of  $60  per  ton  for  all  hay  in  1976/77.  Present 
prospects  are  for  a  crop  close  to  this  alternative. 

Unfavorable  weather  conditions  during  the 
growing  season  could  result  in  a  crop  of  about  121 
million  tons,  with  price  holding  close  to  the  high 
level  of  1976/77. 


Hay 


Yield  per 

Season 

Year 

Acreage 

harvested 

Produc- 

average 

harvested 

acre 

tion 

price 

Million 

Tons 

Million 

Dollars 

tons 

per  ton 

1969   

59.7 

2.11 

126.0 

24.70 

1970   

61.5 

2.06 

127.0 

26.10 

1971  

61.4 

2.10 

129.1 

28.10 

1972   

59.8 

2.15 

128.6 

31.30 

1973   

62.1 

2.17 

134.8 

41.60 

1974   

60.6 

2.10 

127.1 

50.90 

1975   

61.7 

2.15 

132.7 

52.00 

1976'   

60.9 

1.98 

120.9 

57.70 

197  7  Alt.  1  ... 

2  61.6 

3  2. 16 

3  133.0 

1977  Alt.  II  .  .  . 

2  61.6 

3  1.96 

3  121.0 

1  Preliminary.  2  April  1  prospective  plantings.  3  Projected. 


Carryover  hay  stocks  on  May  1,  1977 — the  start 
of  the  hay  marketing  season — are  expected  to  be 
near  an  all-time  low,  reflecting  the  smaller  1976 
crop  and  short  forage  supplies.  Shortages  of  forage 
during  the  past  fall  and  winter  resulted  in  record 
high  prices,  which  have  apparently  prompted  some 
expansion  in  hay  acreage  in  most  producing 
States.  However,  production  in  a  number  of  West- 
em  States  is  expected  to  be  reduced  by  a  limited 
supply  of  irrigation  water.  On  the  demand  side,  the 
continuation  of  the  down  phase  of  the  cattle  cycle 
will  tend  to  reduce  usage  during  the  1977  78 
season. 


OUTLOOK  FOR  REMAINDER  OF  1976/77 


FEED  GRAINS 

1976/77  Feed  Grain  Use  Down  Slightly 

Feed  grain  use  for  domestic  livestock  and  poul- 
try feeding  in  1976/77  is  expected  to  total  about 
125  million  short  tons,  about  2  percent  less  than 
last  year.  October-December  1976  feed  use  was  40.4 
million  short  tons,  down  2  percent  from  41.4  mil- 
lion a  year  earlier.  January-March  1977  feed  use 


totaled  36  million  tons,  8  percent  below  the  39  mil- 
lion tons  used  in  the  year-earlier  period.  Feed  use 
in  these  two  quarters  combined  was  5  percent 
below  use  in  the  first  half  of  the  1975  76  feeding 
year. 

This  apparent  reduction  in  feed  grain  use  for 
livestock  and  poultry  feeding  is  difficult  to  explain, 
since  red  meat  and  broiler  production  were  both  6 
percent  larger,  and  turkey  production  was  up  4  per- 
cent from  a  year  earlier.  Also,  fed  steers  and  heif- 
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ers  accounted  for  a  much  larger  proportion  of  the 
beef  production  total  than  a  year  earlier. 

Several  other  developments  too  would  seem  to 
point  to  larger  feeding  than  a  year  earlier.  Dairy- 
men fed  more  grain  because  of  shortages  of  hay  in 
some  major  milkshed  areas.  Poor  pastures  and  the 
general  shortage  and  high  prices  of  hay,  which  led 
to  early  supplemental  concentrate  feeding  of  live- 
stock, would  tend  to  increase  grain  feeding  in  this 
period.  The  runup  in  high  protein  meal  prices 
should  have  encouraged  substitution  of  grain  for 
meal  insofar  as  practical. 

There  were  some  developments  in  October- 
March  that  would  tend  to  temper  grain  feeding. 
For  example,  slaughter  weights  of  hogs  were  mod- 
erately lighter  than  a  year  earlier.  Also,  the  quality 
of  the  1976  corn  crop  was  good.  But  such  factors  do 
not  appear  to  fully  offset  other  items  pointing  to 
heavier  feeding. 

It  is  possible  that  there  are  some  important 
influences  on  feeding  that  are  not  apparent.  But 
compared  with  earlier  periods,  feeding  of  grains 
during  October-March  was  low  in  relation  to  output 
of  livestock,  poultry,  and  dairy  products.  This 
again  underscores  the  fact  that  feed  use  is  not 
reported  directly  but  is  derived  as  a  residual  or  bal- 
ancing estimate  from  reported  production,  stocks, 
imports,  exports,  and  estimates  of  food,  industry, 
and  seed  use.  Thus,  any  errors  in  these  statistical 
series  would  accumulate  in  the  feeding  use  esti- 
mate. While  these  may  be  offsetting  (a  negative 
error  canceling  a  positive  error),  it  is  possible  that 
most  errors  could  fall  in  the  same  direction.  This 
would  make  the  residual  feeding  use  estimate 
larger  or  smaller  than  actual  feeding,  depending  on 
the  direction  of  the  errors. 

Exports  Near  1975/76  Record; 
Carryover  Up 

U.S.  feed  grain  exports  in  1976/77  are  likely  to 
total  about  55  million  short  tons,  near  the  1975/76 
record  volume.  But  with  sluggish  domestic  feed  use, 
total  use  probably  will  fall  short  of  1976  production. 
Thus,  carryover  of  feed  grains  at  the  end  of  1976/77 
likely  will  be  about  32  million  short  tons,  up  from  19 
million  the  year  before. 

CORN 

Feed  Use  Slows 

Domestic  feeding  of  corn  in  1976/77  now  is  fore- 
cast at  near  the  3.56  billion  bushels  fed  in  1975/76. 
Prospects  are  for  some  increase  in  feeding  during 
the  last  half  of  the  year  if  livestock  markets 
strengthen  as  expected.  In  this  event,  producers 
will  begin  to  step  up  feeding  rates  and  market  ani- 
mals at  heavier  weights.  Fed  cattle  markets  rose 


about  $4  per  cwt.  during  April.  Some  increase  in 
hog  and  broiler  prices  are  in  prospect  during  the 
summer.  Also,  tight  supplies  of  protein  feed  during 
April-September  likely  will  force  some  additional 
use  of  grain  in  animal  rations. 

Apparent  corn  feeding  during  October-March 
1976/77  totaled  2.19  billion  bushels,  2  percent  less 
than  a  year  earlier.  This  sluggish  feed  con- 
sumption continues  to  surprise  many  analysts  in 
view  of  the  following  factors  associated  with 
strong  feed  use: 

1.  Increased  output  of  livestock  and  poultry 
products. 

2.  Sharply  higher  protein  prices,  giving  grain  a 
relative  edge. 

3.  Reduced  feeding  of  barley  and  oats  due  to 
their  relative  price  strength. 

4.  The  extremely  cold  temperatures  in  January 
and  early  February,  increasing  animal  energy 
requirements. 

5.  Short  pasture  and  hay  supplies,  generally 
necessitating  additional  concentrate  feeding. 

The  preceding  factors  would  seem  to  outweigh 
the  following  which  tend  to  increase  feeding  effi- 
ciency or  reduce  the  quantity  of  corn  going  into 
market  products. 

1.  Lighter  slaughter  weights  of  hogs. 

2.  Possibly  shorter  feeding  periods  for  cattle  on 
feed. 

3.  A  good  quality  1976  corn  crop. 

4.  More  acreage  going  into  silage  or  grazed 
down  because  of  poor  yields. 


Corn:  Grades  as  a  percent  of  market  inspections' 


Grade 

Crop  of- 

1972 

1973 

1974 

1975 

1976 

Percent 

Percent 

Percent 

Percent 

Percent 

U.S.  No.  1  

3 

2 

3 

5 

6 

U.S.  No.  2  

29 

32 

23 

38 

34 

U.S.  No.  3  

29 

30 

27 

27 

27 

U.S.  No.  4  

17 

22 

22 

17 

18 

U.S.  No.  5  

15 

9 

14 

9 

11 

U.S.  Sample  

7 

5 

11 

4 

4 

Total  

100 

100 

100 

100 

100 

1  Inspections  made  two  months  during  and  following  harvest 
at  major  markets  in  producing  areas. 


Source:  AMS,  USDA. 

Exports  Move  at  Record  Pace 

U.S.  corn  exports  for  1976/77  are  forecast  at 
between  1.6  and  1.7  billion  bushels,  not  greatly  dif- 
ferent from  last  year's  record  1.7  billion-bushel  vol- 
ume. Larger  sales  to  Western  Europe  and  Japan 
have  nearly  offset  the  huge  Soviet  purchases  in 
1975/76.  Total  commitments  (exports  reported  by 
the  Bureau  of  the  Census  and  outstanding  sales  of 
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exporters)  during  October-March  totaled  1.26  bil- 
lion bushels.  What  is  important  though  are  the  net 
sales  made  for  shipment  during  the  rest  of  this 
year.1  Sales  made  during  April-August  would  have 
to  average  about  20  million  bushels  per  week  to 
meet  the  total  volume  of  exports  projected  for  the 
season.  Sales  since  February  have  averaged  about 
23  million  bushels  per  week. 

Large  corn  and  sorghum  crops  are  being  har- 
vested in  the  Southern  Hemisphere  (their  har- 
vesting season  differs  from  that  of  the  United 
States  by  about  6  months).  Argentina's  1977  corn 
crop  is  estimated  at  8  million  metric  tons  (315  mil- 
lion bushels),  substantially  more  than  the  6  million 
harvested  in  1976.  Traditionally,  about  40  to  60 
percent  of  Argentina's  corn  crop  is  exported.  In 
addition,  Argentina  is  expecting  to  harvest  a 
record  large  6V2  million  tons  of  sorghum.  The 
South  African  corn  crop,  placed  at  about  10  million 
metric  tons  (almost  400  million  bushels),  provides  a 
maximum  availability  of  130-140  million  bushels 
for  their  foreign  customers  in  1977/78. 

Higher  Carryover  Stocks  in  Prospect 

With  corn  total  use  now  projected  at  400-500  mil- 
lion bushels  below  production,  carryover  stocks 
this  October  would  be  pushed  up  to  800-900  million 
bushels,  or  at  least  double  last  year's  small  volume. 
This  would  be  the  largest  carryover  of  old  crop 
com  since  the  1.1  billion  bushels  in  1972. 

Ease  in  Prices  Seen 

Corn  prices  likely  will  continue  to  be  flat  or 
soften  a  bit  until  June  and  July  when  weather 
begins  to  play  a  larger  role  in  the  market  place. 
After  posting  a  30-cent  gain  from  the  harvesttime 
low,  Chicago  cash  prices  were  very  stable  at 
between  $2.45  and  $2.55  per  bushel  during  Jan- 
uary-April. It  appears  that  the  "bear"  market  fac- 
tors are  now  becoming  more  influential  since  there 
seems  to  be  more  than  ample  grain  to  meet  needs 
during  April-September  1977.  The  impact  of  poor 
domestic  weather  (short  of  a  major  area  drought) 
would  not  be  as  severe  as  a  year  ago  when  supplies 
were  in  tighter  balance  with  prospective  use.  (See 
discussion  of  weather  on  page  5.)  Also,  corn  and 
sorghum  grain  markets  seem  to  have  gained  little 
technical  support  from  the  soybean  and  soybean 
product  markets  which  have  shown  considerable 
strength. 


'Net  sales  are  figured  by  subtracting  buy-backs  and 
cancellations  as  well  as  foreign  purchases  from  new 
sales. 


SORGHUM 

Prices  Down;  More  Competition 
From  Other  Grain 

Prices  received  by  farmers  for  sorghum  aver- 
aged about  $3.50  per  cwt.  in  April,  compared  with 
$4.14  a  year  earlier.  For  the  1976/77  season,  the 
price  of  sorghum  is  expected  to  average  about  $3.57 
per  cwt,  compared  with  $4.23  received  by  farmers 
for  their  1975  crop.  This  decline  in  price  is  attri- 
butable in  part  to  lower  corn  prices,  poor  cattle 
feeding  margins,  and  increased  supplies  of  wheat 
for  feed  at  prices  competitive  with  feed  grains. 

Wheat  prices  are  down  from  last  year  relatively 
more  than  sorghum  prices.  Thus,  in  the  Central 
and  Southern  Plains,  wheat  has  recently  been 
more  competitive  with  sorghum  as  a  feed  grain 
than  last  year.  Since  October,  on  a  per  pound 
basis,  the  farm  price  of  sorghum  has  been  running 
around  90  percent  of  the  wheat  price  in  those 
areas,  compared  with  70  to  75  percent  a  year  ear- 
lier. 

Sorghum  feeding  for  1976/77  likely  will  total 
about  440  million  bushels,  about  13  percent  less 
than  the  508  million  bushels  in  1975/76.  Exports  of 
sorghum  in  1976/77  are  estimated  at  240  million 
bushels,  a  little  more  than  the  229  million  exported 
last  year.  Disappearance  at  this  level  would  leave 
carryover  stocks  this  October  1  of  about  90  million 
bushels,  up  from  52  million  the  year  before. 


OATS  AND  BARLEY 

Prices  Strong;  Feeding  Down 

As  the  1976/77  marketing  season  winds  down 
for  oats  and  barley,  feed  use  will  be  down  but 
prices  will  end  on  a  strong  note.  Feed  use  for  oats 
will  be  off  about  10  percent,  while  barley  feeding 
will  be  off  around  15  percent.  The  reduced  feeding 
is  partly  in  response  to  slower  feed  demand  and 
strong  market  prices  relative  to  other  grains. 

In  1976/77  farm  prices  of  oats  may  average 
around  $1.55  per  bushel,  slightly  higher  than  last 
year's  $1.46  per  bushel.  The  strong  oat  market  is 
due  largely  to  the  smaller  supply  of  oats  and  the 
expected  drawdown  in  June  1  carryover  stocks  to 
150-160  million  bushels,  the  lowest  level  in  some  40 
years. 

Barley  prices  in  1976/77  may  average  around 
$2.30  per  bushel  at  the  farm,  compared  with  1975 
76's  $2.43.  The  national  farm  price  of  barley  is  a 
blend  of  malting  and  feed  varieties.  Malting  variet- 
ies command  a  substantial  premium  over  feed  vari- 
eties. At  Minneapolis,  the  premium  will  average 
about  70  cents  per  bushel  this  season,  down  from 
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$1.14  in  1975/76.  Barley  prices  also  were  stimu- 
lated by  heavy  exports,  mainly  to  Europe,  of 
around  65  million  bushels  or  17  percent  of  1976 
production. 

Weather  will  be  a  major  influence  in  the  oat 
market  this  year.  If  crop  prospects  are  good,  oat 
prices  may  decline  seasonally  over  the  next  few 
weeks.  However,  with  a  small  carryover  and  little 
change  in  prospect  for  acreage,  oats  may  continue 
to  exhibit  independent  strength  for  the  rest  of  the 
season  and  much  of  1977/78  if  weather  takes  a 
turn  for  the  worse. 

Weather  may  not  be  as  critical  for  barley 
because  barley  stocks  on  June  1  are  expected  to 
total  about  a  third  of  the  1976  production.  With  the 
much  larger  acreage  intended  and  somewhat 
slower  export  demand  because  of  improved  crop 
prospects  in  Europe  this  summer,  a  weaker  tone  in 
barley  markets  over  the  next  few  weeks  appears 
inevitable. 

HIGH  PROTEIN  FEED 

Soybean  Meal  Demand  Strong 
Despite  High  Prices 

Domestic  use  of  soybean  meal  (SBM)  and  other 
high  protein  feeds  during  the  first  half  of  the  1976/ 
77  feeding  year  ran  about  equal  to  year-earlier  lev- 
els. Even  with  output  of  most  livestock  and  poultry 
products  well  above  year-ago  levels,  this  is  some- 
what surprising.  With  sharply  higher  prices,  there 
have  been  some  relative  ration  shifts  between 
grain  and  protein  concentrates  which  suggest 
grain  feeding  would  have  been  up  rather  than 
down  as  discussed  earlier.  Yet  total  concentrate 
feeding  is  reported  down  for  October-March. 
Another  item  that  adds  confusion  to  the  feed  pic- 
ture for  the  first  half  of  1977/78  is  the  limited  hay 
and  roughage  supplies  many  farmers  faced  last 
fall  and  winter.  Usually,  lower  roughage  supplies 
increase  feed  concentrate  demand. 

While  prices  of  SBM  and  other  protein  ingredi- 
ents soared  in  March  and  April,  feeders  may  have 
taken  positions  for  much  of  their  first  half  require- 
ment early  last  fall  when  prices  were  still  relatively 
low.  This  would  tend  to  keep  a  lid  on  other  protein 
feed  prices  for  the  first  half  of  the  feeding  year. 
However,  once  "booked  supplies"  were  exhausted, 
some  feeders  may  have  switched  to  other  ingredi- 
ents which  in  turn  moved  these  prices  up  relative 
to  SBM.  With  SBM  near  $300  per  ton  and  other 
ingredients  relatively  high,  protein  "rationing" 
should  be  more  obvious  and,  in  fact,  could  lead  to 
reduced  demand  and  a  softening  of  prices  of  all 
protein  feeds. 

Another  important  factor  is  Brazil's  soybean 
crop  which  is  now  being  harvested.  Though  not  as 
large  as  anticipated  earlier,  it  should  help  stabilize 


world  protein  prices.  Storage  capacity  for  Brazilian 
soybeans  is  apparently  sufficient  to  permit  orderly 
marketings,  which  reduces  the  possibility  of  a  sud- 
den market  glut  and  a  drastic  price  decline  prior  to 
the  1977  U.S.  harvest. 

Price  Behavior  for  Other  Protein 
Feeds  Mixed 

Prices  for  most  of  the  protein  feed  ingredients 
moved  in  relative  sympathy  with  soybean  meal 
(SBM)  during  the  first  half  of  the  1976/77  feeding 
year.  There  were,  however,  some  notable  excep- 
tions. Based  on  their  relative  feeding  values  to 
SBM,  cottonseed  and  peanut  meal  were  priced 
above  SBM  during  the  October-December  quarter, 
while  linseed  meal  was  significantly  below.  This 
gap  closed  for  the  January-March  quarter  as  SBM 
prices  advanced  at  an  accelerated  pace. 

Animal  protein  prices  for  the  first  two  quarters 
maintained  a  relatively  normal  relationship  to 
SBM  prices,  with  meat  meal  consistently  below 
and  fishmeal  on  an  even  par.  Grain  protein  feeds, 
however,  showed  a  wide  differential  from  SBM. 
Gluten  meal  prices,  based  on  relative  feeding  val- 
ues to  SBM,  averaged  better  than  75  percent  above 
SBM  prices.  Most  of  this  differential  can  be  attri- 
buted to  strong  export  sales  to  Europe.  Gluten  feed 
and  distillers  grains,  on  the  other  hand,  were  well 
below  SBM.  The  differential  for  brewers'  grains 
favored  SBM  in  October-December,  but  this  situ- 
ation was  reversed  in  the  second  quarter. 

MOLASSES 

For  molasses,  the  1976/77  season  is  featuring 
smaller  supplies,  less  feeding,  and  lower  but  fairly 
stable  prices.  Total  available  supplies  (production 
plus  imports)  are  estimated  at  approximately  820 
million  gallons,  around  4  percent  less  than  a  year 
earlier.  Combined  domestic  production  of  molasses 
from  1976  cane  and  sugar  beet  crops  is  not 
expected  to  be  materially  different  from  1975 
(page  33).  But  imports  (a  major  indicator  of 
demand)  probably  will  not  match  last  year's  heavy 
volume  because  of  fewer  cattle  on  feed  since  last 
fall.  Consequently,  after  allowing  for  other  uses 
and  exports,  the  volume  of  molasses  available  to 
the  beef  and  dairy  feeding  industries  may  be  down 
by  as  much  as  5  to  10  percent  from  last  year's  esti- 
mated 685  million  gallons. 

Blackstrap  molasses  prices  at  New  Orleans 
likely  will  remain  fairly  stable  for  the  rest  of  the 
spring  and  summer.  Prices  could  firm  a  bit  by  fall 
if  fed  cattle  markets  improve  and  if  1977  sugar  beet 
acreage  is  lower,  as  indicated  by  farmers  on 
April  1.  (See  page  37  for  current  market 
quotations.) 
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WORLD  COARSE  GRAINS:  1977/78  OUTLOOK 
AND  1976/77  SITUATION2 


Prospects  Point  to  1977/78  Crop 
Near  Last  Year's  Level 

World  1977/78  coarse  grain  production  is  projec- 
ted about  the  same  as  last  season's  record  of  690 
million  metric  tons. 

The  USSR's  coarse  grain  production  is  projected 
down  15  million  metric  tons,  based  largely  on  a 
drop  in  the  barley  area  as  well  as  the  expectation 
that  weather  conditions  during  the  remainder  of 
the  1977  growing  season  will  be  less  favorable 
than  in  1976.  The  USSR's  total  grain  output  target 
for  1977  is  213  million  metric  tons,  a  6-million 
increase  above  the  estimate  of  last  year's  harvest. 
So  far,  conditions  have  been  generally  favorable 
for  the  1977  winter  grains  in  the  USSR.  Winterkill 
losses  are  expected  to  be  less  than  normal  this 
year,  and  the  total  target  level  production  appears 
attainable  at  this  point  in  the  season. 

East  European  grain  production  for  1977  may 
approximate  last  year's  record  94-million-ton  level. 
Unlike  1976,  average  to  better  than  average  condi- 
tions prevail  in  all  countries. 

In  the  People's  Republic  of  China,  drought  con- 
ditions have  been  a  threat  to  wheat  but  moderate 
rainfall  recently  has  eased  the  situation  somewhat. 
A  continuation  of  the  timely  rainfall  could  salvage 
much  of  the  wheat,  but  without  such  rain  the  win- 
ter wheat  crop  will  be  below  average  and  the  more 
important  fall  harvested  grain  crop  will  be  threat- 
ened. 

World  Trade  for  1977/78  Forecast  Lower 

World  1977/78  (July-June)  coarse  grain  trade  is 
projected  at  about  93  percent  of  the  current  sea- 
son's estimate  of  80  million  tons. 

West  Europe's  grain  import  demand  is  expected 
to  be  down  15-20  percent  from  this  season's  36  mil- 
lion tons  due  to  improved  grain  and  forage  crop 
prospects.  Still,  with  West  Europe  in  an  expansion 
phase  of  its  livestock  cycle  and  an  anticipated 
buildup  in  carryover  stocks,  imports  may  still  be 
the  second  largest  of  record. 

In  East  Europe,  a  further  expansion  of  livestock 
feed  activity  is  expected,  but  coarse  grain  imports 
are  expected  to  decline  about  18  percent  for  1977/ 
78  because  of  larger  crop  prospects. 

A  strong  demand  for  livestock  products  and  the 
subsequent  expansion  in  the  feeding  sector  is 
reflected  in  a  projected  increase  in  coarse  grain 
imports  by  South  Korea,  Taiwan,  Egypt,  and  Iran. 


2Based  on  the  Foreign  Agricultural  Service's  World 
Gram  Situation  Outlook  for  1977/78,  FG6-77,  May  2, 
1977. 


On  the  export  side,  coarse  grain  exports  in 
major  foreign  exporting  countries  collectively  (Can- 
ada, Australia,  Argentina,  South  Africa,  Thailand, 
and  Brazil)  are  expected  to  be  about  10  percent 
higher  in  1977/78  than  last  year.  Argentina,  Bra- 
zil, South  Africa,  and  Australia  are  now  harvesting 
larger  corn  and  sorghum  crops,  which  will  con- 
tinue to  move  into  the  export  market  in  the  coming 
months. 

These  countries  are  expected  to  account  for 
about  30  percent  of  1977/78  world  exports,  com- 
pared with  56  percent  for  the  United  States.  This 
would  be  an  expansion  of  5  percentage  points  for 
major  foreign  exporters  and  a  9-percentage-point 
decline  for  the  United  States.  Canada's  coarse 
grain  exports  are  likely  to  be  off  by  about  a  half 
million  tons  in  1977/78,  mainly  due  to  an  expected 
smaller  barley  crop.  Exports  are  expected  to  be 
about  the  same  for  Brazil  but  should  be  up  for 
Argentina,  Australia,  South  Africa,  and  Thailand. 

West  Europe's  1977/78  coarse  grain  exports  to 
third  countries  should  recover  from  this  season's 
drought- reduced  level  of  1.5  million  tons  and  are 
now  projected  at  4.5  million  tons. 

Wrap-up  of  the  1976/77  Situation 

In  1976/77,  world  coarse  grain  producers  gener- 
ated an  estimated  record  690  million  metric  tons  of 
coarse  grains,  9  percent  above  1975/76.  The  recov- 
ery of  the  USSR  harvest  accounted  for  nearly  90 
percent  of  the  increase.  This  season's  carryin 
coarse  grain  supplies  totaled  52  million  tons  or 
about  the  same  as  in  1975/76. 

The  concluding  grain  harvests  for  this  season 
are  being  harvested  in  the  Southern  Hemisphere 
by  Australia,  Argentina,  Brazil,  and  South  Africa 
where  bumper  crops  are  expected. 

...Australia's  1976/77  coarse  grain  harvest  is 
projected  at  5.1  million  tons,  7  percent  below  last 
year's  harvest.  The  sorghum  crop  is  forecast  at  0.9 
million  tons,  down  slightly  from  last  year,  and  bar- 
ley is  estimated  down  8  percent. 

...Argentina's  1976/77  coarse  grain  harvest  is 
projected  at  16.6  million  tons,  up  34  percent  from 
last  year.  This  year's  area  harvested  and  yield  per 
hectare  were  up  11  percent  and  17  percent, 
respectively.  This  year's  corn  harvest  is  projected 
at  8.0  million  tons,  up  35  percent  over  last  year. 
The  sorghum  output  is  estimated  at  6.5  million 
tons,  up  27  percent. 

...Brazil's  1977  coarse  grain  production,  mainly 
corn,  is  estimated  at  19.9  million  tons,  up  8  percent 
from  last  year.  The  area  is  up  about  a  fifth,  while 
the  yield  level  is  down  10  percent. 
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...South  Africa's  1977  corn  production  is  esti- 
mated at  9.6  million  tons,  up  32  percent  from  last 
year's  depressed  output.  This  year's  harvested  area 
is  down,  but  the  yield  is  up  substantially. 

World  coarse  grain  exports  for  1976/77  (July- 
June)  are  estimated  at  80  million  tons  (less  intra 
EC-9  trade),  up  5  percent  from  last  year.  The  prin- 
cipal U.S.  competitors  will  account  for  about  a 
fourth  of  world  exports  and  the  United  States  65 
percent.  The  U.S.  share  is  up  around  4  percent  over 
1975/76  while  the  share  of  the  major  competitors 
will  be  about  the  same. 

World  coarse  grain  consumption  is  projected  at 
674  million  tons,  up  6  percent  from  last  year,  reflec- 


Corn:  Domestic  and  foreign  market  prices 


1975/76 

1976/77 

1 II  inois 

Mo.  av. 

Argen- 

Illinois 

Mo.  av. 

Argen- 

Month/day1 

mid- 

No.  2 

U.S.  No.  3 

tina  Plate 

EC 

mid- 

No.  2 

U.S.  NO.  3 

tina  Plate 

EC 

month 

(fob) 

Rotter- 

Rotter- 

import 

month 

(fob) 

Rotter- 

Rotter- 

import 

farm  price 

Gulfport 

dam  cif 

dam  cif 

levy 

farm  price 

Gulfport 

dam  cif 

dam  cif 

levy 

Dollars 

Dollars 

Dollars 

Dollars 

Dollars 

Dollars 

Dollars 

Dollars 

Dollars 

Dollars 

per  bushel 

per  bushel 

per  bushel 

per  bushel 

per  bushel 

per  bushel 

per  bushel 

per  bushel 

per  bushel 

per  bushel 

July  20  

2.74 

3.03 

3.15 

4.10 

0.80 

2.88 

3.08 

3.37 

3.68 

0.93 

Aug.  24  

2.98 

3.29 

3.72 

4.28 

0.23 

2.64 

2.95 

3.10 

3.48 

1.07 

Sept.  23  .... 

2.76 

3.11 

3.58 

4.05 

0.37 

2.65 

2.92 

3.24 

3.50 

1.10 

Oct.  26  

2.57 

2.98 

3.24 

3.75 

0.73 

2.34 

2.70 

2.96 

3.28 

1.54 

Nov.  23  

2.34 

2.80 

3.00 

3.50 

1.09 

2.03 

2.50 

2.78 

3.09 

1.97 

Dec.  21  

2.37 

2.77 

3.02 

3.53 

1.06 

2.29 

2.62 

2.86 

3.10 

1.96 

Jan.  18   

2.48 

2.80 

3.04 

3.80 

1.06 

2.40 

2.83 

3.14 

3.51 

1.51 

Feb.  22  

2.  54 

2.88 

3.08 

3.65 

1.08 

2.40 

2.81 

3.03 

3.33 

1.74 

March  22  ...  . 

2.56 

2.87 

3.09 

3.60 

1.13 

2.37 

2.78 

3.00 

3.18 

1.89 

'  Day  refers  to  Rotterdam  markets  and  EC  import  levy. 
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ting  the  recovery  of  the  USSR's  livestock  feeding 
sector  and  continued  expansion  in  feeding  in  most 
developed  countries. 

World  coarse  grain  ending  stocks3  for  1976/77 
are  estimated  at  68  million  tone,  up  31  percent 
from  1975/76  and  the  largest  since  1971/72.  U.S. 
stocks  account  for  around  45  percent  of  the  world's 
total  carryover. 


'Stocks  data  are  based  on  an  aggregate  of  differing 
local  marketing  years  and  should  not  be  construed  as 
representing  world  stock  levels  at  a  fixed  point  in  time. 
Stock  data  are  not  available  for  all  countries  and  exclude 
those  in  such  areas  as  the  People's  Republic  of  China  and 
parts  of  Eastern  Europe. 


Table    3  . — Summary  of  1974-7/  feed  erain  and  wheat  program  provisions  under  the  Agriculture  and  Consumer  Protection  Act  of  1973 


Item 

;  1974 

1  1975 

1976 

1977 

Allotment   (Mil.  acres) 
Feed  Grains 
Wheat 

:  89.0 
:  55.0 

:  89.0 
:  53.5 

89.0 
61.6 

89.0 
62.2 

Target  Prices 

Com        (Dol.  per  bu. ) 
Sorghum      "  " 
Barley        "        "  " 
Oats           "        "  " 
Wheat         "        "  " 
Kve             "        11  " 

:  1.38 
:  1.31 
:  1.13 

:  2.05 

1.38 
1.31 
1.13 

2.05 

1.57 
1.49 
1.28 

2.29 

1.70 
1.62 
1.39 

2.47 

Program  Yields 

Corn        (Bu.  per  acre) 
Sorghum      "      "  " 
Barley        "      "  " 
Wheat          "      "  " 

:  97.0 
:  58.0 
46.0 
32.6 

93.0 
60.0 
45.5 
32.8 

93.0 
55.0 
44.0 
33.1 

90.0 
53.5 
44.5 
32.0 

Loan  Rates 

Corn        (Dol.  per  bu.) 
Sorghum      "        "  " 
Barley        "        "  " 
Oats            "        "  " 
Wheat          "        "  " 
Rye             "        "  " 

1.10 
1.05 
.90 
.54 
1.37 
.89 

»  1.10 
1.05 
.90 
.54 
1.  37 
.89 

1.50 
1.43 
1.22 
.72 
2.25 
1.20 

1.75 
1.70 
1.50 
1.00 
2.25 
1.50 

Loans : 

Application  Period 

Maturity  Dates 
Corn 
Sorghum 
Barley 
Oats 
Wheat 
Rye 

End  of  month  preceding 
loan  maturity 

July  31 

June  30  and  July  31 
April  30  and  May  31 

May  31  for  corn  and 
sorghum;  March  31  for 
others 

Last  day  of  11th  month 
following  month  in 
which  loan  was  made 

May  31  for  wheat,  corn, 
and  sorghum;  March  31 
for  others 

Same  as  1975. 

To 
To 

be  announced, 
be  announced. 

Interest  Rates 

(Percent  per  annum) 

7  1/4  -  Sept.  30, 
9  3/8  -  March  31, 

1974 
1975 

6  1/8  -  Sept.   30,  1975 

7  1/2  -  March  31,  1976 

7  1/2  -  March  31,  1977 
6      -  April  1,  1977 

Minimum  CCC  Resale  Prices 
Corn        (Dol.  per  bu. ) 
Sorghum      "        "  " 
Barley        11        11  " 
Oats           "        "      "  : 
Wheat         "        "      "  : 
Rye             "        "  " 

1.27 

1.21  : 
1.04 
.62 
1.58 

1.02  : 

1.59 
1.51 
1.30 
.  78 
2.36 

1.28  : 

1.81 
1.71 
1.47 
.87 
2.63 
1.45 

To 

be  announced. 

Other  Major  Provisions  : 
Loans 

Cotton,  Up.    (Cts.   per  lb.) 

Sovb e an  ( Dol .  per  bu.) 
Set-aside  requirements 
Conserving  base  requirement 
Planting  limitations  : 

25.26  : 
2.25  : 
None 

None  : 
None 

34.27 
None 
None 
None 
None 

37.12 
2.50 
None 
None 
None 

42.58 
3.50 
None 
None 
None 

Disaster  Payments  : 

Prevented 

Planting:     Payment  equals  payment  yield  times 
allotment  acreage  times  1/3  target 
price . 

Low  Yield:     Production  must  be  less  than  allotment 

times  2/3  of  an  established  historical  yield 
Payment  equals  allotment  production  less 
actual  production  times  1/3  target  price. 

Maintaining  allotments 

Other  crops  may  preserve  allotments. 

Payment  limitations 

$20,000  per  person; 
payments  excluded. 

resource  adjustment 

FdS-265,  May  1977  13 


■d  _|  >o 
>  UJ 
>-•  X 


_l  UJ  UJ 

<t  a.  o 

i-  a.  z 

O  <  <1 


»  Or  UJ 
OKU 

O  (/]  t/0 

U.  O  O 

HI  <t 


ro      r-      »-«  ^ 


1-1     r*-  o 


cr      i-  tH 


t-t        fH        *H        tH  CM 


O  (/) 
•  fL  O 

I-  Z> 


a:  uj 
UJ  uj  or 

0_  >  (-) 


a:  2 
o  UJ 


Q  co 

r-     <\j  t-n 

^  t-»  K3  rH 


FdS-265,  May  1977 


2  *-  uj 

LJ  00  00 


<   _l  <-l 

=»  UJ 
>-  I 


<t  Q.  O 

t-  a  z 

o  «  « 

h-  oo 


>-  o 
»  tr  u 

Ql-lij 
O  irt  0 
O  Z3 

u_  a  o 


o  oo 

a.  2 

•  CL  O 
!—=)►-' 

>  00  1— 

o  <t 

u  or 

CJ  UJ 

•-.  a. 

at  O 


CL  Z 

O  Ul 

Q.  5" 

Q.  >- 

00  Q. 


UJ 

_l  l- 
*i   •  -a 

z  o  ce 
o  > 
>-<  «J  2 


I  O  UJ 
I    2  >- 


00    I    O  U. 


00  UJ 
UJ  Ixj  d 
C_  >  l_J 


a  t—  cr  »-h 

<  w  a  < 


O  UJ 
O  Q- 


o  o 


FdS-265,  May  1977 


i."  «  H 

z:  ^  k) 

»-<  cj 

o  o  >- 


_I  UJ  UJ 

■5  Q.  U 

»-  d  ;z 

z>  <t  <x 


CV 


CM  »-l 


K>       «-l       *H  K) 


OJ        «"H  W 


U:  a 
O  bJ 


>—  —  tn 

-J  Z'  <_) 

■a  Uj  o  co 

(-  5  .  (-  I-  I— 

o  >-  a. 

ix  a  a. 


O  UJ 
Q.  >-  ,n 

c/?  a. 


Z  O  (T 

o  > 


CVi  Ld  > 
1-  > 
•  — 

O  X  UJ 

n  3  x 


a  lj  >- 
i —  > 
•  I-.  < 

O  X  UJ 

X  3  X 


EMU! 

u  u  a: 
a  >  o 


I  uj  zr 
or  i-  ar  >-• 

<«o< 

I  UU.  X 


IB 


Z*  (/) 

o  ai 


on  x 
a: 

«  Z5 


i-4  O 


16 


FdS-265,  May  1977 


O         C3  O 


O  GO 

LV  zz 

•  Q.  O 

I-  3  1-1 
>IOt- 

o  -a 

<JJ  uJ  a 

o  uJ 

i-i  a. 

3Z  O 


1—  i-t 

_i         o  go 

•<  Ld  O  i-i  t— 

>-  X  I—  t-  2 

<^  >-      or  <£ 

1—  <Z         *i  Q_ 

Q-  a. 


a; 

o  UJ 

a.  s. 

U.  3- 

3  "X 

CO  CL 


CO 

"s.  UJ 

>—  v£  3T 

x  r-  3 

o  ir*  co 

o_  «-<  oo 

Q.  •a' 
13  _l 

oo  •-•  2 

a:  C 

CO  CL  i-H 

U  <  H 

O   I  <_> 

3  UJ  UJ 

-J  "J 

i_>  3  c 

X  "3  OT 


■a  _l 

>  UJ 
I-  X 


C  CO  oo 

O  I? 

u.  3  o 


OT    I    O  CO  LL 


Oj    I    H-  p- 


OZ  00 
-I  QJ 


or  2 
a.  uj  « 


CO  o 

^  -a.  _l 

k>  oo  or 
o 

O  Z* 

3-  v.  a_ 
_i  f-  uj 


•  <i 

t-  3-  UJ 
UJ  2 

s:  o  cc 

a  oo  S- 

uj  ^  5: 

;>  ►-■  3 

O  <t  CO 
IT  Q. 

or  o 

a  2 

L_-  O  < 


a  oo  uj 
L1  y  £ 

a.  :>  o 
nz  <t 


or  t-  k  m 

<i/to< 
xuju.ii: 


3  1 —  UJ 

_1  • 

v.  a.  cu  uj 
OJ  O  <I  o 

o  -* 
•  UJ  ■>  a 

.  1   <T  _l 

_|  CO  U.  QZ 
<c  <I  O 
UJ  _l  >-  3 
00  _l 

uj  <  uj  q; 

or  :>  >  uj 

<t  i-  X 

Q  I-  I- 

2  >.  «t  «i 

<t  vJ3  —I  UJ 

UJ  Zi 


^  or  oo  uj 

i-H  Uj  UJ 

cs  s:  s: 

Hh  D  D 

or  uj  oo  oo 

o  i  w 

•»  H  3 

or  2 

go  o  2  •« 

3  O 

<  a.  i-t  o 

o  s:  »-  2 

_j  3  o  ■-• 

— i  uj  or 

t-  0.  -J  a. 

-z  o  oo 

Uj  «  or 
LOO.U 

Z  l»  _l 


o  x:  «a  > 

_l  vjj)   «  U- 


<22 
W  i-i  3 

3-  !Z>  3 


>-  UJ  3- 

09  _l 

CO  I  <  uj 

uj  t-  or  > 

o  2  uj  •-■ 

D  Ui  >  h 

_l  U  <t  <l 

o  3-  -J 

2  «  r-  uj 

i-i  a.  *-  or 


FdS-265,  May  1977 


17 


"X  1 

1 

i  i— 

o£ 
<t 

1  o 

r-  1 

1  _J 

UJ 

LJ  1 

c 

r<"> 

in 

CO 

nO 

in 

OC 

in 

o 

CO 

o 

rO 

CO 

1  o 

r«-  1 

1 

U  t 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

1  1 

I  t— 

a. 

2f  1 

CO 

cm 

in 

Of- 

JO 

—1 

r— 

CM 

f— 1 

.-1 

cl- 

1 » 

rO  1 

1  o 

•a; 

<r  1 

NO 

LP 

lO 

If) 

cm 

no 

in 

-o 

in 

ip 

1  D 

r-  l 

1  t— 

00 

1  LO 

0^  I 

1 — 1 

<-H  1 

Q 

1 

1  <I 

<T  | 

i      _i  i 

ir 

CM 

ro 

CC 

ro 

nC 

in 

a* 

cr 

Ll 

LJ  1 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

1  • 

a  i 

i      »-  i 

vT 

o 

in 

ro 

ro 

ro 

o 

(_1 

a  i 

in 

■3- 

CM 

-3- 

ro 

ro 

<r 

•3" 

CM 

rO 

<r 

l  i_; 

>- 

t/j 

CJ  1 

i  »— • 

•» 

0_ 

LJ 

1  o 

«i  i 

l  i— 

Q 

r- 

UJ 

O 

f 

X 

J  ro 

vO 

ro 

LP 

■3" 

r-- 

<t  1 

1  CI 

O 

00 

00 

t— 

• 

• 

• 

• 

•  • 

• 

• 

• 

• 

•  • 

• 

• 

i  « 

S£  1 

1  LJ 

o 

•3- 

LP 

to  <r 

ro 

LP 

-3" 

•3- 

■ST 

<C  I 

1 

Ll 

Q 

a 

Ld  1 

i  d 

z 

O 

1  or 

J-  1 

1  o 

•a 

t— 1 

i  cr> 

o  c 


o 

CL 


nj  r  *  j 


«-l  CNJ  0C  CM 
•J)  C-  vO  rO 


cv  cm  ro 


n  -T- 

cv  r—  jo  cm 


LP  -Jl    CCi  O 


CM  LP  CM  C 

in  cr  ^o  ro 


■3-  cc  ro  cm 


H  H  CO  W 


io  r-  n  in 
•  •  •  • 

cr  cm  ip  t-i 


cc  -a-  r—  in 
•   •   •  • 

*  ro  cr>  S 


ro  co 
o  a 


1  HH 

vO 

CM 

•3- 

in 

r- 

•3- 

i-i 

■3- 

LP 

CM 

1  v. 

1  G 

• 

• 

• 

• 

• 

• 

• 

• 

■ 

• 

i 

• 

• 

• 

1  CJ 

n 

1  u 

■"•J 

C\! 

CM 

in 

CJ 

■3" 

o 

1  UJ 

LP 

■3 

CM 

ro 

ro 

CM 

■3- 

ro 

CM 

-3" 

ro 

rn 

1  LL 

I  >- 

<i 

1  u 
1  _J 

>- 

_l 

CM 

CM 

cr 

r-- 

CM 

r— 

ro 

f — i 

1  O. 

_i 

<T 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

1  <r 

a. 

1— 

i— 1 

cv 

LTJ 

r-t 

LP 

ro 

CM 

LO 

■3" 

1  Q 

Cl 

O 

CV 

v£> 

o 

CO 

CO 

CM 

r^ 

»H 

in 

CO 

CM 

\0 

ro 

I— 

-J 

r-l 

r—i 

H 

CM 

CM' 

1  C2 

00 

1  ^ 
1  -=t 

or 

I/O 

<s 

t— 

1  00 

UJ 

•s. 

1  t— 

>- 

o 

ro 

CM 

rH 

r- 1 

CM 

to 

CM 

T-H 

ro 

1  <L 

0~ 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

1  o 

Q 
U 

•s: 

1  * 

UJ 

>  1 

I  >- 

u_ 

_l  1 

Q_  1 
C  1 

CM 
C\l 

1 

1 

■3- 
— ( 

rj 

CM 

1 

•3" 

r~ 

CM 

1 

rO 

I 

GHU 

t— 

• 

1 

1 

• 

• 

1 

• 

• 

1 

• 

• 

t 

1  a_ 

00 

C/J  1 

CJ 

•3- 

1 

1 

r- 

1 

1 

-O 

1 

CO 

1 

1  3 

n 

o: 

i 

1  C/1 

w— ' 

i-H 

u:  1 

t— i 

oo 

CM 

vO 

Cv 

C\: 

ro 

IP 

nD 

1  ^' 

LL.  1 

it: 

• 

• 

• 

• 

• 

« 

• 

• 

• 

• 

• 

• 

• 

m 

I  1 

o 

•3- 

:  j 

CM 

LO 

CNJ 

LO 

CM 

rO 

1  1 

1 — 

o 

•3" 

vJ3 

o 

ro 

CM 

r- 

IT 

CM 

LP 

CP 

•0 

ro 

n£1 

1  <3 

o 

i— 

i — t 

T— I 

r-i 

t-H 

1  t— 

CO  1 

U1 
CD 

0^' 

DA 

!-L            1  • 

_!  1 

i  fj 

CO  1 

1  u 

<x  1 

i  t- 

1—  1 

'S> 

• 

• 

• 

• 

i  <t 

Q 

• 

• 

• 

• 

r- 

• 

• 

1 — 

• 

• 

1— 

1  ID 

00 

>- 

0. 

o 

OL 

>- 

Cl 

CJ 

a: 

>- 

G. 

CJ 

a: 

>~ 

D- 

1  LU 

o 

• 

UJ 

<t 

<• 

LJ 

•< 

< 

Ld 

IP 

UJ 

<r 

<t 

LJ 

in 

UJ 

<t 

UJ 

o 

t- 

c 

£ 

00 

n 

00 

CJ 

00 

a 

s: 

00 

1  o 

a: 

»— * 

l_) 

a- 

1 

1 

T 

1 

in 

^0 

1 

V 

1 

i 

i 

1 

1 

1  CJ 

<s 

Ct' 

to 

o 

r— 

■ 

• 

■ 

UJ 

r— 

• 

• 

• 

LU 

• 

• 

• 

UJ 

r-- 

• 

• 

* 

LJ 

1  <x 

UJ 

UJ 

UJ 

•v 

t— 

cc 

(— 

^ 

1— 

v. 

i— 

ar 

>- 

0_ 

CO 

ro 

CJ 

CL 

•3" 

CJ 

0_ 

Z) 

LP 

o 

■a. 

CL 

vO 

CJ 

CL 

3 

1  v. 

o 

~) 

•X 

"3 

o 

"3 

<r 

~5 

r- 

o 

~3 

-a. 

~3 

o 

~3 

■< 

~3 

1  i-H 

18 


FdS-265,  May  1977 


O  CO 
z  i£ 
>-■  o 

Q  O 
z  I— 

UJ  CO 


— I  LlJ  LJ 

<  a  u 

t~  0_  Z 


>-  O 

»  cc  uj 
a  r-  u 

O  CO  CO 

o  r> 
u.  o  o 

2  Z 


3 


ro  «h  in  ro 

r-  \0  cr-  x 
*  cc  aa  * 


*  c\j  -jj  CM 

CO  tH  vD  ^ 

oo  \o  cr>  -3- 


o  oo  to  w 

CM  to  <T  -3" 
IO  K)  !M  K) 


^  4"  rO  C 

\C  r—  cm  f- 


C0  (\l  r  (f 
IT  vD  K)  ftj 
<J-  .-i  v£)  CT- 


f-  ro  ,-1  LO 

LO  P~  vD  CT» 

ro  co  co 

»  »  »  » 

-3-  cm  .h 


H  *  W  0^ 
CM  »— <  0""»  LO 
\0  CM  J-  K) 


M3  co  ro  ro 
CM  o  cm  ro 
in  -3-  r-  i-« 


CM  CT>  CT^  0> 

r-  r—  r-  .h 

cm  ro  f— t  ro 


•3"  CT-  -3-  -3" 
ITJ  CM  -3"  t 
CM  O  LO  cc 


vo  .-i  ^o  r- 

o  .h  a.  .3- 


co  co  cc 

■3"  LO  \i) 
«-l  CT>  .3-  vj-. 


r~  cm  lo  cm 

■3"  CM  «H  0> 

«-i  \J3  CM  -3- 

in  ro  cy  h 


r-t    r-t    r~t  CM 


^  IO  H  to 
•3"  CM  \J3  CT^ 
J-  cc  co  ro 


oo  r-  cm  ro 
O  CM  vD  vO 

r—  vD  cr>  * 


vj3  r— 

C0  CM 


»-(«-<  LO 


■3"  \C  CT*  CM 

in  o  rn  ro 

■3-  -3-  ro  LO 


.3-  «-f  ro  »H 

LO  CM  -3-  ro 
CM  CM  v0  CT* 


r-  o  (\|  (\| 

«H  CNJ   CT>  vD 


r-  •-<  t-i  cr- 

ro  o  l0  \£J 


LO  LO  CM 

*->  -3"  CC  CO 

»  •  •  * 

vll  *  (M  H 


i-<         fH  CM 


cc  o 
■3-  -3- 


in  cr 

CM  r-t 


•h  m 

CM  CM 


LO  \0 
ro  ^ 


LO  rH 

vO  CO 


CM  I 


vf 

in 


CO 

0> 

■o 

H 

LO 

CT  • 

to 

CM 

rO 

0> 

CT* 

ro 

co 

1  1 

z 

r- 

0> 

CC 

CV! 

OC 

in 

;r 

CM 

<£ 

m 

y 

CT> 

1  o 

r~- 

CO 

X 

r~ 

■3- 

vC 

CM 

■3" 

<r 

ro 

cr 

cc 

CC 

to 

ro 

CC 

ro 

1  o 

o>  I 

C3 

TO 

» 

CM 

i-H 

ro 

f 

CM 

•3- 

CM 

»■ 

r- 

1  o 

UJ  1 

UJ 

CO 

1  o 

_i  1 

1  o 

CD         1  • 

<r  I 

« 

i—  i 

o 

• 

* 

or 

• 

* 

or 

• 

« 

cr 

• 

ro 
or 

1  z 
1  <x 

• 

c 
z 

Q 

? 

• 

• 

<t 

• 

• 

r— 

«a 

• 

• 

1— 

<r 

• 

• 

r- 

«I 

1  r- 

— I 

co 

o 

or 

>- 

Q- 

UJ 

o 

or 

>- 

CL 

LJ 

CJ 

>- 

CL 

UJ 

c_> 

or 

>- 

a. 

UJ 

o 

<I 

o 

z 

UJ 

<t 

•X 

LJ 

■^t 

< 

UJ 

>- 

CM 

UJ 

<t 

<1 

UJ 

>- 

CM 

UJ 

<t 

UJ 

>- 

I  CO 

o 

• 

Q 

E 

CO 

a 

s: 

> 

CO 

a 

s: 

s: 

CO 

Q 

S 

CO 

1  C/0 

Cr 

1— 

-3" 

1 

I 

1 

1 

• 

LO 

I 

i 

1 

1 

• 

i 

i 

i 

• 

r- 

1 

1 

1 

i 

• 

1  LJ 

o 

<t 

or 

o 

O 

r- 

• 

• 

• 

LJ 

r- 

• 

• 

• 

UJ 

r- 

r-- 

• 

• 

• 

UJ 

t— 

• 

• 

• 

UJ 

1— 

1  — 1 

or 

U) 

LJ 

LJ 

o 

■ — 

t— 

Z 

0T 

"S 

r- 

z 

a 

r- 

1— 

or 

>- 

0. 

oo 

ro 

<_) 

<t 

a, 

r> 

-3- 

<_> 

-=c 

CL 

jr 

in 

c_> 

0. 

s: 

(-> 

a. 

r> 

1  \ 

r*. 

o 

"3 

<r 

r» 

o 

>a 

r>- 

o 

<i 

~3 

r^ 

O 

"5 

CT> 

B> 

0^ 

f—i 

-H 

■ — i 

FdS-265,  May  197 


7 


O  00 

l-l  <_) 

O  O 

LJ  00 


J  u  u 

<  Q.  O 

»-  Q_  2 

O  <I  <t 


0£  LJ 
O  I-  u 

O  00  00 

o  r> 
u.  o  o 
2  z 


o 

Q  2 

«1  O  2 
O  2  • 

n:  h  h  h 

<  o:  o  u 

LJ  LJ  LJ  O 
>-  CL  0D 


in  »-*  in  «h 

<r  cc  -a-  4) 


cc  -a-  vo  -a- 
m  vO  ro  oc 

fO  CNJ  iH  H 


vr  \o  in  r- 
Li  \C  rO  N 


c\  a.  t-i  r~ 

O    (T    CD  O 

m  in  i-i 


r<  H   (\|  M 


in  «— i  in 

■a-  co  -a- 
\D  ro  oj 


-3  I 
IO  I 


r~  -a-  co  -a- 


w  0>  Ifl 

oo  o  ro  io 
ro  CM  .-i 


0^  CM  CC  v£ 
O       r*-  C7* 


vD  ro  r~  \D 
■a-  M3  »-i  CC 


to  ^  .-»  o 

J)  C    u)  H 


CM  00  CO 

\£  o  in 

CM  .-I 


O  0^  «-H 

(Mil  O  «1 
\II  K)   CM  iH 


CP  I 
CM  I 


H  H  H 

vO  CU  CT  K> 
Kl  CM  H 


in  oo  -a-  c\j 
r-  -a-  in  in 
•a-  <m  ih 


CM  c\j  <r> 

rO  C\j 


io  cc  o  r—  ex* 
vD  \0  cm  r—  CM 


r-  ■a-  in 
in  in  r—  cm 

CM  i-< 


vfl  Ct  l\l  K) 
JO  if  ■  l«-  CM 
CM  rH 


in  in  oc  .a- 
o>  i^-  -a-  in 
-a*  cm  «— i 


o  i 

vD  I 

r-  l 


in  m  co  -a- 
ro  r~  -a-  in 
■a-  cm  *-< 


CM  \D 

tjs  CT> 

<r  cm 


■a-  vc 
oc  cr- 


CM  IO 

\0  oc 


CM  IO 
CM  t-i 

CM 


I  I 


CM  CM 

in  tr 


U  CL  >  Q_ 


CI  £  S  W 

-a-  I    I    I  I 


M-  2  Ct 
IO  U  <  Q. 

o  "J  <t 


u  cc>-  o. 

LJ  <t  <t  LJ 

Q  S-  21  00 

in  i  i  I  I 

r-~   •  •  •  LJ 

V.  I—  Z  CC  2 

■3"  O  <I  0_  -3 

l~-  O  -J  <t  T 


v.  c_>  cr  v  o. 

H  LJ  <  <  UJ 

a  s  s:  oo 

vD    I  I  I  I 


v.  t-  2  cc 
in  o  <t  o_ 
r-  o  -?  <c 


»v  o  at  >-  a. 

H  LJ  <  <  LJ 

o  j:  £  w 
r-  I  l 


I 


\  h  ?  CC 

j)  u  <  a 
r-  o  t>  <t 


•  lj 


20 


FdS-265,  May  1977 


TABLE  11.™ OATS   AND   BARLEY:      MARKETING   YEAR   SUPPLY   AND   DISAPPE'°ANCE»    SPECIFIES   PE&ILDS,    1  973-77 


YEAR  AND 
PERIODS 
BEGINNING 
JUNE  1 


SUPPLY 


BEGINNING 
STOCKS 


PRODUCTION 


IMPORTS 


TOTAL 


DISAPPPAPA-.Ci 


DOMESTIC  u; 


FOOD, 
INDUSTRY 
AND  SEED 


TOTAL 


:  TOTAL 
:CISAPr>EAP- 
:  1NCE 


OATS 
MILLION  BUSHELS 


1973/74  : 

JUNE-SEPT.  :  461 

OCT. -DEC.  :  808 

JAN. -MAR.  :  637 

APR. -MAY  :  436 

MKT.   YEAR*  :  461 

1974/75  : 

JUNE-SEPT.  :  308 

OCT. -DEC.  :  647 

JAN. -MAR.  :  507 

APR. -MAY  :  326 

MKT.   YEAR*  :  308 

1975/76   2/  : 

JUNE-SEPT.  :  224 

OCT. -DEC.  t  627 

JAN. -MAR.  :  502 

APR. -MAY  :  322 

MKT.    YEAR*  :  224 

1976/77  : 

JUNE-SEPT.  :  208 

OCT. -DEC.  :  541 

JAN. -MAR.  :  421 

APR. -MAY  : 

MKT.    YEAR*  :  2C8 


667  1/  1.128 

  1/  808 

  1/  637 

  1/  436 

667  1/  1,128 

614  1/  922 

  1/  647 

  1  /  5  0  7 

  1/  326 

614  1/  922 

658  1/  882 

  1/  627 

  1/  502 

  1/  322 

658  1  283 

562  1/  77C 

  1/  541 

  1  422 

562  1  771 


281  16  297 

139  13  152 

iec  2a  20: 

76  39  115 

675  88  763 

248  lb  263 

124  12  136 

161  19  18P 

61  38  99 

595  64  67^ 

236  16  25? 

104  13  117 

160  19  179 

74  38  lli 

574  n  661 

2C7  17  224 

103  13  116 

138  20  15- 

515  89  634 


23  320  308 

19  171  637 

1  2T'l  436 

13  12?  3?2 

57  3  - 

12  275  647 

4  140  5J7 
1  161  326 
3  102  224 

19  698  224 

3  255  627 
8  125  502 

1  180  322 

2  114  2.J8 

14  675  208 

5  ?29  541 

4  120  421 
1  159  263 

10  614  1  =  7 


9A°  LEY 
MILLION  BUSHELS 


1973/74  : 

JUNE-SEPT.  :  192 

OCT. -DEC.  :  422 

JAN. MAR.  :  321 

APR. -MAY  :  21b 

MKT.   YEAR*  :  192 

1974/75  : 

JUNE-SEPT.  :  146 

OCT. -DEC.  :  303 

JA'J.-MAR.  :  22b 

APR. -MAY  :  134 

MKT.    YEAR*  :  146 

1975/76   2/  : 

JUNE-SEPT.  :  92 

OCT. -DEC.  :  344 

JAN. -MAR.  :  276 

APR. -MAY  :  186 

MKT.   YEAR*  :  92 

1976/77 

JUNE-SE^T.   2/:  129 

OCT.-OEC.  :  363 

JAN. -MAR.  :  272 

APR. -MAY  : 

MKT.    YEAR*2/:  129 


422  3  617 

  4  426 

  1  322 

  1  216 

422  9  623 

3C4  8  458 

  6  309 

  3  231 

  4  138 

304  20  470 

384  7  483 

  5  349 

  3  279 

  2  188 

3»4  IS  492 

377  6  512 

  1  364 

  3  275 

377  10  516 


111  4b  157 

5(1  32  82 

54  35  8° 
24  32  5^ 

239  145  384 

93  bl  144 

36  31  6/ 

rl  34 

a  4  1 

187  149  33' 

65  50  1  3c- 

31  32  6^ 

55  34  8^ 
21  32  5' 

1S2  147  33- 

-1  3  1  3i 

32  -i" 

38  36  74 

165  155  32r 


38  195  422 

23  1C5  321 
IP  1P7  215 
14  70  146 

93  477  146 

11  155  30  3 

14  81  22>-. 

12  97  134 
5  46  92 

42  378  92 

4  139  344 

IP  73  276 
4 

59 

24  363  12^ 

15  14°  363 
27  92  272 
13 

65  385  131 


1/  LESS  THAN  500,000  BUShELS.     2/  PRELIMINARY.     3/  FORECAST.    *   0 A T A   *AY   ;J0T    .r,i   TO  TOTALS  DUE  TO 
INDEPENDENT  ROUNDING. 
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Table  12. — Consumption  of  harvested  feed,  by  kind  of  livestock,  1972-76 


Concentrates 

:  Roughages 

Year 
beginning 

Corn  1/  : 

Sorghum  : 

Other 

High  J 

Other  : 
byproduct  : 

Total 

:         Hay  : 

Other 
harvested 

Oct.  1 

grains  2/ 

protein  3/  ] 

feeds  4/  : 

forage  5/ 

-  -  -  1,000  tons   

ALL  LIVESTOCK 

1972 

105,912 

18,789 

21,828 

18,286 

20,796 

185,610 

129,800 

138,635 

1973 

109,124 

19,380 

20,568 

19,537 

20,034 

188,643 

133,500 

166,047 

1974 

78,273 

11,789 

19,013 

18,468 

19,151 

146,694 

125,200 

164,348 

1975 

91,388 

14,560 

18,926 

21,221 

18,957 

165,052 

135,000 

164,350 

1976  6/ 

102,457 

12,321 

15,200 

19,989 

18,802 

168,769 

NA 

NA 

MILK  COWS  7/ 

1972 

14,392 

541 

4,836 

1,631 

4,340 

25,740 

33,744 

72,591 

1973 

15,212 

584 

5,231 

1,815 

4,127 

26,969 

34,539 

63,181 

1974 

13,348 

578 

5,523 

1,913 

4,606 

25,968 

32,392 

62,237 

1975 

14,093 

595 

5,245 

2,077 

4,405 

26,415 

34,927 

62,214 

1976  6/ 

15,636 

538 

4,073 

1,234 

4,583 

26,764 

NA 

NA 

OTHER  DAIRY 

CATTLE  7/ 

1972 

1,239 

216 

553 

51 

422 

2,481 

7,654 

3,497 

1973 

1,411 

258 

714 

61 

424 

2,868 

7,622 

8,388 

1974 

1,324 

274 

784 

70 

503 

2,955 

7,148 

8,231 

1975 

1,187 

230 

575 

63 

407 

2,462 

7,708 

8,231 

1976  6/ 

1,396 

224 

475 

67 

415 

2,577 

NA 

NA 

CATTLE  ON  FEED 

1972 

31,870 

13,029 

4,667 

1,592 

4,537 

55,695 

22,740 

26,024 

1973 

31,925 

13,083 

3,761 

1,664 

3,993 

54,426 

18,831 

32,557 

1974 

15,799 

6,306 

1,707 

1,033 

2,920 

27,765 

17,660 

32,971 

1975 

20,913 

8,616 

2,404 

1,393 

3,331 

36,657 

19,042 

32,971 

1976  6/ 

23,223 

6,920 

1,556 

1,188 

3,064 

35,951 

NA 

NA 

OTHER  BEEF 

CATTLE  7/ 

1972 

6,520 

963 

1,116 

689 

4,241 

13,529 

58,451 

32,917 

1973 

8,317 

1,320 

1,613 

945 

4,900 

17,095 

60,001 

57,759 

1974 

6,132 

1,037 

1,286 

813 

4,413 

13,681 

56,270 

57,200 

1975 

6,368 

1,049 

1,215 

872 

4,160 

13,664 

60,675 

57,234 

•1976  6/ 

6,600 

865 

849 

742 

3,598 

12,654 

NA 

NA 

SHEEP 

1972 

239 

30 

84 

139 

312 

804 

1,160 

1,625 

1973 

233 

30 

77 

150 

260 

750 

1,034 

1,374 

1974 

223 

33 

99 

172 

329 

856 

970 

1,069 

1975 

228 

33 

90 

182 

299 

832 

1,045 

1,321 

1976  6/ 

253 

29 

66 

162 

254 

793 

NA 

NA 

HENS  AND 

PULLETS 

1972 

8,692 

1,386 

2,948 

2,358 

2,203 

17,587 

1973 

9,059 

1,463 

2,618 

2,551 

2,110 

17,801 

1974 

7,409 

1,295 

2,774 

2,579 

2,194 

16,251 

1975 

8,041 

1,383 

2,663 

2,806 

2,078 

16,971 

1976  6/ 

8,737 

1,198 

1,938 

2,538 

2,183 

16,594 

CHICKENS 

RAISED 

1972 

724 

387 

963 

870 

252 

3,196 

1973 

757 

409 

685 

940 

252 

3,043 

1974 

593 

345 

808 

896 

268 

2,910 

1975 

:  707 

411 

920 

1,063 

270 

3,371 

1976  6/ 

874 

445 

1,054 

1,140 

311 

3,824 

— continued 
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Table  12. 

— Consumption 

of  harvested 

feed,  by  kind  of 

livestock, 

1972-76- 

-continued 

Year 
beginning 
Oct.  1 

Concentrates 

:  Roughages 

Corn  11  : 

Sorghum  : 

Other  ; 
grains  2/ 

„.  ,         :        Other  : 
High 

7       /   !     byproduct  : 
protein  3/        ,     ,     .  , 
r             —    :     feeds  4/  : 

Total 

:  Hay 

:  Other 
:  harvested 
:     forage  5/ 

  -  1,000  tons 

BROILERS 

1972 

6,843 

288 

193 

2,870 

635 

10,829 

1973 

6,980 

295 

37 

3,031 

546 

10,889 

1974 

5,692 

253 

146 

3,009 

510 

9,610 

1975 

6,418 

286 

141 

3,439 

526 

10,810 

1976  6/ 

7,520 

277 

155 

3,377 

549 

11,878 

TURKEYS 

1972 

1,694 

154 

673 

1,528 

263 

4,312 

1973 

1,792 

164 

361 

1,660 

244 

4,221 

1974 

1,403 

130 

496 

1,523 

221 

3,773 

1975 

1,531 

141 

471 

1,663 

226 

4,032 

1976  6/ 

1,508 

110 

378 

1,398 

208 

3,542 

HOGS 

1972 

32,035 

1,379 

1,544 

4,660 

2,414 

42,032 

1973 

31,766 

1,361 

1,197 

4,811 

2,103 

41,238 

1974 

24,902 

1,202 

1,333 

4,868 

2,244 

34,549 

1975 

30,197 

1,478 

1,565 

5,996 

2,376 

41,612 

1976  6/  ; 

34,952 

1,346 

1,243 

5,557 

2,504 

45,602 

HORSES  AND  MULES 

1972 

840 

128 

2,645 

23 

210 

3,846 

3,357 

1,981 

1973 

848 

130 

2,786 

25 

192 

3,981 

7,854 

2,000 

1974 

814 

139 

3,030 

28 

215 

4,226 

7,366 

1,754 

1975 

811 

135 

2,710 

28 

202 

3,886 

7,943 

1,754 

1976  6/ 

944 

136 

2,458 

28 

237 

3,853 

HA 

NA 

OTHER  LIVESTOCK 

1972 

824 

288 

1,606 

1,875 

967 

5,560 

2,694 

1973 

824 

283 

1,488 

1,884 

883 

5,362 

3,619 

790 

1974 

634 

197 

1,027 

1,564 

728 

4,150 

3,394 

625 

1975 

654 

203 

927 

1,636 

677 

4,397 

3,660 

625 

1976  6/ 

814 

233 

1,015 

1,858 

896 

4,816 

NA 

NA 

1/  Fats  fed  to  livestock  were  converted  to  corn  equivalent  and  added  to  corn. 
2/  Includes  oats,  barley,  wheat,  and  rye. 

3/  Includes  oilseed  meals,  animal  proteins,  and  grain  proteins. 

4/  Includes  wheat  and  rice  millfeeds,  seeds,  skim  milk,  hominy,  and  other  byproduct  feeds  plus  estimates  for 
urea,  salt,  and  minerals. 

5/  Includes  straw,  silage,  and  beet  pulp. 

6/  Preliminary,  subject  to  revision. 

l_l  In  all  calculations  for  the  feeding  year  1969  to  date,  cattle  numbers  used  are  the  new  categories  shown 
in  the  Livestock  and  Poultry  Inventory,  SRS,  USDA. 


NA  =  Not  available. 
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Table  14. — U.S.  corn  exports  to  selected  countries,  1972-77 
(Grain  only) 


:                                              Year  beginning  October 

Region  and  country 

;  1972/73 

1973/74 

;  1974/75 

1975/76  : 

Oct 
1975/76 

-Mar. 

:  1976/77 

-  —  —  Million 

bushels  —  — 

Western  Hemisphere 

Canada 

1/31 

51 

37 

30 

12 

9 

Chile 

6 

5 

2 

2/ 

0 

1 

Costa  Rica 

2 

2 

2/ 

0 

2/ 

Mexico 

:  35 

48 

48 

39 

10 

Surinam 

1 

1 

1 

1 

2/ 

2/ 

Dominican  Republic 

1 

2 

1 

2 

1 

2 

El  Salvador 

3 

2/ 

1 

2/ 

2/ 

0 

Peru 

:  10 

7 

11 

11 

8 

2 

Jamaica 

5 

4 

5 

6 

1 

0 

Trinidad  &  Tobago 

3 

2 

2 

3 

1 

1 

Western  Europe 

EC 

Belgium-Luxembourg 

17 

5 

13 

35 

12 

39 

France 

1 

2/ 

2 

8 

1 

10 

Germany,  West 

82 

122 

115 

172 

106 

144 

Italy 

113 

85 

107 

102 

30 

48 

Netherlands 

149 

137 

154 

163 

72 

99 

Ireland 

5 

2/ 

0 

1 

United  Kingdom 

65 

38 

27 

45 

22 

53 

Denmark 

2/ 

7 

2/ 

0 

— 

2/ 

Other  West  Europe 

Spain 

69 

101 

104 

86 

38 

36 

Greece 

22 

35 

20 

29 

14 

18 

Portugal 

19 

22 

41 

42 

20 

28 

Norway 

4 

3 

3 

4 

3 

1 

Switzerland 

2/ 

1 

2 

1 

1 

1 

Eastern  Europe 

Czechoslovakia 

1 

1 

0 

7 

1 

14 

Germany,  East 

6 

2/ 

3 

1 

8 

Poland 

24 

19 

28 

71 

44 

24 

Romania 

3 

8 

30 

1 

1 

3 

Yugoslavia 

2 

2 

2/ 

USSR 

132 

129 

40 

414 

235 

69 

Asia 

China,  People's  Republic  of 

49 

59 

0 

0 





Japan  : 

252 

251 

206 

228 

91 

156 

Korea,  South 

17 

15 

14 

31 

11 

25 

Republic  of  China  (Taiwan) 

23 

12 

16 

31 

15 

19 

Israel 

6 

7 

9 

11 

6 

7 

India 

2/ 

2/ 

0 

0 

Philippines 

2 

4 

2 

1 

1 

2 

Iran  : 

5 

2 

4 

3 

1 

4 

Lebanon 

3 

3 

6 

2 

1 

0 

Africa 

Egypt 

6 

16 

19 

18 

7 

13 

Canary  Islands 

4 

3 

4 

3 

2 

2 

Tanzania  . 

2/ 

4 

9 

2 

2/ 

2/ 

Other 

70 

7 

42 

94 

90 

40 

World  Total 

1,242 

1,226 

1,125 

1,699 

849 

889 

1/  For  consumption  within  the  country  February  and  March  1973  imports  estimated. 
2/  Less  than  500,000  bushels. 
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Table  17. — Cash  prices  at  principal  markets,  1972-7  7 


Year  :::::::::::: 
begin-  :::::::::::: 
ning      •  0ct-    -  Nov-    •  Dec.    .  Jan.    .  Feb.    .  Mar.    .  Apr.    .  May     .  June  .  July  .  Aug.    .  Sept. 

October  :  :  :  :  :  :  :  :  :  :  :  :  

:  -  -  -  -  Dollars  -  -  -  - 

:  CORN,  No.   2  Yellow,  Chicago   (per  bushel)  


1972  :  1-32      1.33      1.57      1.58  1.59  1.59      1.65  2.01      2.42      2.52      2.91      2.47  1.91 

1973  :  2.37      2.50      2.68      2.90  3.13  2.99      2.69  2.70      2.93      3.35      3.63      3.55  2.95 

1974  :  3-7L      3.48      3.47      3.19  2.96  2.90      2.96  2.82      2.89      2.95      3.12      2.99  3.12 

1975  :  2.74      2.59      2.59      2.62  2.70  2.63      2.68  2.84      2.96      2.96      2.87      2.77  2.75 

1976  :   2.49      2.33      2.44      2.53  2.54  2.52      2.50  2.44* 

:   CORN,  No.  2  Yellow,  Omaha  (per  bushel)  


1972  :  1-28      1.34      1.49      1.50      1.55  1.49      1.51      1.84      2.25      2.32      2.71      2.37  1.80 

1973  :  2.34      2.40      2.49      2.71      2.95  2.76      2.49      2.51      2.68      3.19      3.55      3.46  2.79 

1974  :  3.63      3.46      3.36      3.07      2.79  2.75      2.85      2.81      2.84      2.92      3.12      2.95  3.05 

1975  •  2.75      2.55      2.56      2.57      2.60  2.62      2.59      2.74      2.86      2.83      2.69      2.59  2.66 

1976  :  2.36      2.17      2.30      2.38      2.38  2.35      2.29  2.23* 

:  SORGHUM,  No.  2  Yellow,  Kansas  City  (per  cwt . )  


1972  :  2.17  2.42  2.88  3.06  2.88  2.86  2.83  3.09  3.61  3.93  4.72  4.37  3.24 

1973  :  4.37  4.31  4.37  4.71  4.99  4.64  4.03  3.84  3.99  5.02  5.79  5.64  4.64 

1974  :  6.32  6.10  5.36  4.95  *.55  4.48  4.64  4.60  4.53  4.82  5.13  4.66  5.01 

1975  •  4.53  4.36  4.33  4.36  4.47  4.62  4.47  4.49  4.66  4.73  4.29  4.27  4.46 

1976  .  3.38  3.60  3.77  3.91  3.85  3.75  3.62  3.56* 


Year  ::::::::::::: 

begin       .  june  •  juiy  ■  Aug.    '  Sept.*  Oct.    "  Nov.    "  Dec.   '  Jan.    '  Feb.   '  Mar.    '  Apr.    '  May     '  ^■'■mP-'-e 
ning      :  :  :::  :  :  :  :  :  :::  average 

June       :  :  :  |  |  :  |  :  :  :  :  :  :  

:  -  -  -  -  Dollars  per  bushel  -  -  -  - 

:  OATS,  No.  2  Extra  Heavy  "hite,  Minneapolis  


1972  :     .70        .69        .70        .71        .76  .81        .91        .88  .84        .84        .86        .91  -80 

1973  :     .93        .93      1.28      1.32      1.26  1.25      1.32      1.55  1.66      1.52      1.26      1.35  1-30 

1974  :  1.43      1.63      1.68      1.71      1.87  1.80      1.74      1.64  1.64      1.49      1.72      1.78  1.63 

1975  :  1.59      1.59      1.70      1.68  1/1. 64  1.69      1.65      1.67  1.66      1.64      1.67      1.72  1.66 

1976  :  1.93      1.84      1.67      1-67     1.66  1.62      1.67      1.78  1.80      1.76      1.81  1.75* 

:  BARLEY,  No.  3  or  Better,  Feed,  Minneapolis  


1972  :  1.05  .96  .98  1.11  1.16  1.14  1.27  1.34  1.20  1.19  1.25  1.36  1-17 

1973  :  1.51  1.67  2.12  2.12  2.02  1.80  2.12  2.34  2.51  2.32  1.74  2.10  2.03 

1974  :  2.36  2.36  2.69  2.48  3.07  3.17  2.89  2.82  2.59  2.26  2.24  2.05  2.58 

1975  :  1.67  2.04  2.77  3.00  2.83  2.42  2.23  2.11  2.26  2.36  2.39  2.50  2.38 

1976  :  2.52  2.45  2.48  2.68  2.46  2.21  2.05  2.20  2.35  2.29  2.28  2.27* 

:  BARLEY,  No.  3  or  Better  Malting  70%  or  Better  Plump,  Minneapolis  


1972  :  1.22  1.22  1.21  1.26  1.34  1.34  1.45  1.59  1.58  1.61  1.64  1.66  1-43 

1973  :  1.74  1.82  2.45  2.64  2.64  2.62  2.64  2.76  3.27  3.57  2.98  2.94  2.67 

1974  :  3.11  3.38  3.77  4.00  4.42  4.78  4.65  4.62  4.45  4.15  4.34  4.28  4.16 

1975  :  3.97  3.33  3.65  3.93  3.T.3  3.56  3.35  3.24  3.21  3.22  3.17  3.22  3.52 

1976  :  3.55  3.59  3  37  3.24  3.21  3.00  2.95  2.77  2.91  2.98  2.91  2.90* 


1/  Beginning  October  1975  heavy  white.  *Average  thru  May  9,  1977. 
Source:     Grain  Market  News,  AMS,  USDA. 
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Table   IS. — Average  price  received  by  farmers,  United  States,  by  months,  1972-77 


Year  : 

:  Average 

begin-  :  0c(;_ 
ning  : 

Nov. 

I  Dec. 

|  Jan. 

•  Feb. 

;  Mar. 

'  Apr. 

May 

June 

July  j  Aug. 

I  Sept. 

:  weighted 
:  by  sales 

October  : 

:  1/ 

-  -  -  -  Dollars  -  -  -  - 


CORN,  Per  bushel 


1972 

1 

19 

1 

20 

1 

42 

1. 

39 

1. 

35 

1. 

37 

1 

.42 

1 

61 

1 

99 

2 

03 

2. 

68 

2. 

15 

1 

57 

1973 

2 

17 

2 

18 

2 

39 

2. 

59 

2. 

76 

2. 

68 

2 

.41 

2 

45 

2 

57 

2 

91 

3. 

37 

3. 

30 

2 

55 

1974 

3 

45 

3 

32 

3 

27 

3. 

07 

2. 

86 

2. 

67 

2 

.68 

2 

66 

2 

68 

2 

72 

2 

95 

2. 

76 

3 

03 

1975 

2 

62 

2 

33 

2 

37 

2. 

44 

2. 

48 

2. 

50 

2 

.46 

2 

61 

2 

74 

2 

82 

2 

.64 

2. 

60 

2 

54 

1976 

2 

33 

2. 

02 

2. 

24 

2. 

34 

2. 

34 

2. 

35 

2 

.32 

2/2 

37 

SORGHUM,  per  100  pounds 


1972 

2 

09 

2 

19 

2. 

72 

2 

72 

2 

60 

2 

.60 

2 

56 

2 

.66 

3. 

10 

3 

46 

3. 

64 

3 

.87 

2. 

45 

1973 

3 

65 

3 

66 

3. 

83 

4 

03 

4 

38 

4 

.25 

3 

78 

3 

.59 

3. 

59 

4 

15 

5 

07 

5 

.30 

3. 

82 

1974 

5 

78 

5 

85 

5. 

33 

4 

96 

4 

21 

4 

03 

4 

15 

4 

.21 

4. 

15 

4 

25 

4. 

69 

4 

.56 

4. 

96 

1975 

4 

43 

4 

05 

4. 

00 

4. 

06 

4 

09 

4 

.13 

4. 

13 

4 

.14 

4. 

29 

4 

53 

4 

03 

4 

.20 

4. 

23 

1976 

3 

68 

3 

30 

3. 

51 

3 

59 

3. 

51 

3 

55 

3 

49 

2/3. 

77 

Year 

Average 

begin- 
ning 

June 

July  ; 

Aug.  ; 

Sept. ; 

Oct.  " 

Nov. 

Dec.  ] 

Jan. 

Feb.  ; 

Mar.  ; 

Apr.  ' 

May 

weighted 
by  sales 

June 

1/ 

-  Dollars  per 

aushel  - 

OA  7  S 

1972 

666 

655 

623 

645 

671 

.700 

806 

.811 

776 

771 

774 

.796 

725 

1973 

904 

855 

l. 

13 

1 

09 

1 

14 

1 

.13 

1 

20 

1 

.32 

1 

44 

1 

40 

1 

24 

1 

.27 

1. 

18 

1974 

1. 

30 

1. 

37 

l. 

55 

1. 

57 

1. 

68 

1 

70 

1. 

70 

1 

.62 

1. 

58 

1 

46 

1. 

51 

1 

.54 

1. 

53 

1975  : 

1. 

49 

1. 

45 

l. 

44 

1. 

45 

1. 

41 

1 

40 

1. 

42 

1 

.44 

1. 

46 

1 

46 

1 , 

44 

1 

.47 

1. 

46 

1976 

1. 

64 

1. 

64 

l. 

48 

1 

49 

1 

46 

1 

.45 

1 

51 

1 

.56 

1. 

63 

1 

64 

1 

63 

2/1. 

53 

BARLEY 


1972 

1.09 

1.04 

•  957 

1.07 

1.17 

1.21 

1.32 

1.42 

1.34 

1.  31 

1.31 

1.39 

1.21 

1973  : 

1.55 

1.58 

2.10 

2.16 

2.23 

2.10 

2.19 

2.32 

2.52 

2.61 

2.15 

2.19 

2.13 

1974  : 

2.25 

2.33 

2.78 

2.86 

3.11 

3.41 

3.30 

3.17 

2.39 

2.55 

2.72 

2.75 

2.80 

1975  : 

2.30 

2.35 

2.56 

2.69 

2.68 

2.43 

2.35 

2.31 

2.31 

2.34 

2.31 

2.41 

2.43 

1976 

2.60 

2.51 

2.35 

2.33 

2.22 

2.11 

2.08 

2.13 

2.19 

2.25 

2.15 

2/2.33 

Year 
begin-  : 
ning  : 
May  : 

May 

June 

July  ; 

Aug .  ; 

Sept. [ 

Oct. 

Nov. 

Dec.  | 

Jan.  ' 

Feb.  ; 

Mar.  : 

Apr. 

Average 
weighted 

by  sales 

-  -  -  Dollars 

per  ton 

HAY 

1972  : 

31.10 

30.90 

28.50 

29.30 

29.80 

30.30 

31.00 

33.00 

34.60 

35.40 

35.40 

33.90 

31.30 

1973  : 

37.50 

35.20 

36.30 

39.00 

43.10 

46.20 

46.80 

46.00 

47.10 

47.10 

45.40 

44.40 

41.60 

1974  : 

54.00 

47.70 

48.20 

51.10 

51.90 

51.50 

50.30 

50.70 

50.10 

49.30 

49.70 

52.40 

50.90 

1975 

56.30 

53.60 

51.20 

51.00 

50.80 

50.30 

50.20 

51.60 

52.70 

54.30 

54.10 

54.10 

52.00 

1976  : 

64.80 

59.60 

59.00 

58.70 

60.80 

60.10 

59.00 

59.00 

60.90 

62.70 

63.90 

63.20 

3/60.40 

1/  Includes  an  allowance  for  unredeemed  loans  and  purchase  agreement  deliveries  valued  at  the  average 

loan  rate,  by  States;  excludes  government  payments. 

2/  Forecast;  Interagency  Commodity  Estimates  Committee. 

_3/  Preliminary. 
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Table  21. — Livestock,  poultry  and  milk-feed  price  ratios, 
by  months,  1971-77 


Year 

Oct.  : 

Nov.  : 

Dec.  : 

Jan.  : 

Feb.  : 

Mar .  : 

Apr .  : 

May  : 

June  • 

July  : 

Aug.  : 

Sept 

Average 

\JL-  LUUCL 

HOG/CORN, 

U.S.  Basis  1/ 

1971 

19. 

5 

1  Q 

i  R 
10 . 

z 

9  n 
zu . 

y 

23.  5 

21.2 

19.9 

21.7 

22 . 7 

9  /. 

Zh  . 

1 

9  A 
Zh  . 

3 

9 

£  3  ■ 

0 

9 1 
Zl . 

3 

1972 

23.0 

zz . 

O 
3 

9fl 
ZU  . 

Q 

0 

9  9 
z  z  • 

9  S  A 

27.9 

24.7 

21.9 

18.7 

ZU . 

*3 
J 

9  1 
Zl . 

n 
u 

20. 

4 

9  9 
zz . 

1973 

18 

8 

10  . 

D 

1  A 

XO  • 

u 

1  c: 
JLJ  • 

J 

1  A  9 

13.1 

12.7 

10.7 

9.4 

11  ■ 

Q 
O 

1U . 

7 

10. 

2 

1  9 
1 J  . 

3 

1974 

10. 

8 

11  . 

1 
1 

1  1 

7 
/ 

T  9 
1Z  . 

/, 
H 

i  9  5 

14.6 

14.7 

17.0 

17.7 

1  0 

iy . 

1  Q 

n 
u 

21. 

2 

lj  . 

9 
3 

1975  21 

22! 

3 

21 

4 

ZU . 

u 

iy . 

c 

J 

19.3 

18.2 

19.1 

18.2 

17.9 

16 

9 

1  A 
ID  . 

-L 

15. 

3 

18. 

7 

1976  T/ 

14. 

1 

15 

4 

1  A 

o 

1  A 

2 

16.8 

15.8 

15.5 

BEEF-STEER/CORN,  Omaha  3/ 

1971 

9S 

9Q 
t-  y  ■ 

n 
u 

97 
z  /  • 

A 

zo  • 

j 

29.5 

28.6 

27.6 

28.1 

30 . 8 

31. 

0 

9Q 
Z  y  ■ 

3 

27. 

1 

9  R 
Zo  . 

0 

0 

1972 

9  7 
z  /  ■ 

O 
J 

9  ^ 
z  j  . 

1 

J. 

9  A 

7 

9  7 
Z  /  ■ 

1 

28.1 

30.6 

29.8 

24.9 

20 . 8 

20. 

5 

1  Q 
13. 

3 

19. 

0 

9  A 
Zh  ■ 

Q 
O 

1973 

17. 

9 

ID  . 

7 

1J  . 

Q 

0 

T  7 
1  /  . 

15.7 

15.5 

16.7 

16.1 

14 . 2 

13. 

7 

1  9 
1 J  . 

1 

12. 

0 

1  J  . 

1974 

1U  ■ 

q 

1U . 

Q 

y 

11  • 

1 

11  . 

Q 
O 

12.5 

13.1 

15.0 

17.6 

18.2 

17. 

2 

15 . 

0 

16. 

6 

14 . 

2 

1975  2/ 

17 

4 

17 . 

7 

17 . 

6 

1  A 
10  . 

U 

14.9 

13.8 

16.6 

14.8 

14.2 

13.4 

3 

14 

3 

15 . 

4 

1976  21 

16 

1  Q 
lo  . 

U 

n  7 
1  / 

/, 
4 

1  A 

-L 

16.0 

15.9 

17.5 

MILK/FEED, 

U.S.  Basis  4/ 

1971 

i 

X  . 

OH 

1 . 

00 

T 

1  . 

o3 

1 . 

Q9 
OZ 

1.81 

1.78 

1.72 

1.69 

1. 66 

1 

68 

1 

1 . 

79 
/  z 

1. 

75 

1 
1 

7  "7 
/  / 

1972 

1 

77 

1 . 

/  3 

1  • 

A/. 
OH 

1 . 

•^Q 

1.58 

1.52 

1.51 

1.40 

1. 26 

1 

35 

1 

1 . 

9  7 

Z  ' 

1. 

51 

1 
1 

3X 

1973 

1. 

57 

1  . 

A9 
OZ 

1  . 

<\  7 

1 

1 . 

jj 

1.51 

1.49 

1.50 

1.45 

1.37 

1. 

30 

1  . 

1  A 
ID 

1. 

22 

i 
1 

AA 

1974 

1 

21 

1 . 

9  9 
Z  J 

1  . 

ZU 

1 

1 . 

9  ^ 
Z  3 

1.  29 

1.33 

1.30 

1.30 

1.30 

1. 

34 

1 . 

36 

1. 

47 

1, 

30 

1975  2/ 

1 

56 

1 . 

67 

1 

7fi 
/  U 

1  - 

7  c 

1.66 

1.64 

1.60 

1.51 

1.42 

1 

42 

1 

s2 

3^- 

1 

53 

1 

58 

1976  21 

1 . 

60 

1 . 

A*! 
D3 

1  . 

C7 
3  / 

2  B 

52 

1.48 

1.47 

1.47 

EGG/FEED, 

U.S.  Basis  5/ 

1971 

6. 

g 

7 

0 
Z 

O 

O  . 

9 
Z 

7 

1 

7.0 

7.6 

6.5 

6.4 

6.4 

7 

0 

q 

7 

7 

7 

1 

1972 

6 . 

9 

0 

0  • 

n 

O 

O  • 

7 

Q 

y  ■ 

7.3 

7.7 

7.9 

6.9 

6.4 

7 

1 

Q 

0 

9 
3 

8. 

6 

7 

7 

1973 

8. 

2 

Q 

O  . 

A 

Q 

O  • 

J 

Q 

0  ■ 

0 
0 

8.4 

7.5 

7.0 

6.2 

5.8 

6 

2 

5  t 

7 

6 

7 

7 

3 

1974 

6 . 

5 

c 

0  . 

£ 

0 

7 

9 
Z 

7 
/  • 

2 

7.2 

7.6 

6.5 

6.5 

6.3 

6 

4 

g 

8 

7 

5 

6 

9 

1975  21 

7. 

1 

Q 

O  . 

X 

Q 

y 

U 

Q 
O  . 

7 

8.4 

7.5 

7.4 

7.6 

6.9 

6 

.9 

7 

7 

7 

8 

7 

■  s 

1976  2/ 

7 . 

9 

Q 

0  . 

O 

n 

y 

1 

8 . 

3 

8.2 

7.3 

6.8 

BROILER/FEED,  U.S 

Basis 

6/ 

1971 

2 , 

7 

Z  . 

7 

9 

Z  . 

c 
3 

9 

z  ■ 

Q 
O 

3.1 

3.1 

2.7 

2.8 

3.0 

3 

3 

9 
j 

0 

3 

2 

2 

9 

1972 

2 , 

9 

Z  . 

7 

9 

z . 

0 

9 
Z 

Q 

y 

3.1 

3.5 

3.9 

3.3 

2.9 

3 

4 

0 

3 

5 

3 

2 

1973 

2 

9 

z . 

c 
3 

z 

9 
J 

9 

z 

3 

2.8 

2.7 

2.7 

2.7 

2.5 

2 

6 

2 

3 

2 

6 

2 

5 

1974 

2. 

5 

z . 

{L 
O 

z 

9 
Z 

7 

2.9 

2.9 

2.8 

3.1 

3.4 

3 

7 

3 

6 

3 

6 

3 

0 

1975  2/ 

3 

5 

3 . 

0 
J 

u 

Q 
J 

1 

3.2 

3.0 

3.0 

3.1 

2.8 

2 

.8 

2 

7 

2 

.6 

3 

.0 

1976  2/ 

2 

5 

2 

3 

2 

2 

2. 

5 

2.7 

2.7 

2.  7 

TURKEY /FEED 

U.S. 

Basis  7/ 

1971 

:  4. 

7 

4. 

8 

5. 

1 

4. 

9 

4.8 

4.7 

4.6 

4.5 

4.5 

4 

4 

4 

4 

4 

3 

4 

6 

1972 

4 

3 

4. 

5 

4. 

4 

4. 

0 

3.7 

4.1 

4.8 

4.2 

3.8 

3 

9 

4 

3 

4 

9 

4 

2 

1973 

5 

0 

5. 

3 

4 

8 

4 

0 

3.8 

3.8 

3.4 

3.2 

3.1 

2 

9 

2 

9 

3 

0 

3 

8 

1974 

3 

0 

3 

3 

3 

6 

3 

6 

3.7 

3.8 

3.6 

3.8 

3.9 

4 

.2 

4 

2 

4 

2 

3 

.7 

1975  2/ 

4 

2 

4 

5 

4 

4 

4 

1 

3.9 

3.9 

3.9 

3.9 

3.5 

3 

.3 

3 

.4 

3 

.4 

3 

.9 

1976  2/ 

3 

5 

3. 

5 

3 

7 

3 

.6 

3.5 

3.6 

3.4 

1/  Number  bushels  of  corn  equal  in  value  to  100  lbs.  of  hog  liveweight.     2/  Preliminary.     3/  Based  on 
price  of  beef-steers  900-1,100  pounds,  choice  instead  of  average  grade  all  steers  previously  published. 
4/  Pounds  concentrate  ration  equal  in  value  to  one  lb.  whole  milk.     5/  Number  of  lbs.  of  laying  feed 
equal  in  value  to  one  dozen  eggs.     6/  Number  of  lbs.  of  broiler  grower  feed  equal  in  value  to  one  lb. 
broiler  liveweight.     Tj  Pounds  of  turkey  grower  feed  equal  in  value  to  one  lb.  turkey  liveweight. 
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Table  23  . — High-protein  feed:     Quantity  available  for  feeding  and 


high-protein 

animal  units 

,  1970-76 

1/ 

Year 
beginning 
October 

Quantity  available  for 
orotein  soybean 

feeding  (in  terms  of  44% 
meal  equivalent) 

High-protein 

Per 
animal 
unit 

Oilseed  : 
meal  : 

Animal 
protein 

:            Grain  : 
:        protein*  : 

Total 

animal  units 

-  -  -  -  1,000 

tons  -  -  -  - 

Million 

Pounds 

1970 
1971 
1972 
1973 
1974 

1975  2/ 

1976  3/ 

15,227 
15,093 
14,131 
15,799 
14,250 
17,004 
16,350 

3,539 
3,616 
3,059 
3,012 
3,050 
3,179 
3,400 

1,095 
1,008 
1,134 
1,202 
1,125 
1 , 238 
1,250 

19,861 
19,717 
18,324 
20,013 
18,425 
21,421 
21,000 

107.6 
107.2 
105 . 5 
104.1 
96.6 
99.4 
101.3 

369 
368 
347 
384 
381 
431 
415 

1/  Excludes  urea  and  other  nitrogenous  compounds. 
2/  Preliminary. 
~J  Forecast. 

*Revised;  adjusted  for  exports  of  corn  gluten  feed  and 

meal. 

Table  24  . — Processed  feeds:  E 

stimated  use 

for  feed, 

1970-76  1/ 

Year  beginning  October 

Feed 

1970 

:  1971 

:  1972 

1973 

:  1974 

1975  ; 

2i  ; 

1976 
1/ 

  1,000  tons  • 

HIGH-PROTEIN 

Oilseed  meal 
Soybean  4/ 
Cottonseed 
Linseed 
Peanut 
Copra 

13,467 
1,693 
258 
173 
99 

13,173 
1,885 
264 
174 
100 

11,972 
2,225 
212 
180 
100 

13,854 
2 , 090 
184 
130 

12,552 
1,846 
94 
151 

15,613 
1,266 
87 
313 

14,600 
1,700 
125 
300 

Total 

15,690 

15,596 

14,689 

16,264 

14,643 

17,279 

16,725 

Animal  proteins 

Tankage  and  meat  meal 
Fish  meal  and  solubles 
Commercial  dried  milk  produces 
Noncommercial  milk  products 

2,039 
609 
260 
330 

1,889 
752 
330* 
310 

1,739 
462 
330 
350 

1,854 
350 
315 
350 

1,981 
444 
5/150 
5/186 

2,001 
504 
162 
192 

2,200 
500 
160 
190 

Total 

3,238 

3,281 

2,881 

2,869 

2,761 

2,859 

3,050 

Grain  protein  feeds 
Gluten  feed  and  meal* 
Brewers'  dried  grains 
Distillers'   dried  grains 

1,236 
361 
382 

1,067 
369 
404 

1,262 
361 
428 

1,361 
348 
458 

1,340 
346 
339 

1,490 
321 
400 

1,300 
290 
375 

Total 

1,979 

1,840 

2,051 

2,167 

2,025 

2,211 

1,965 

OTHER 

Wheat  millfeeds 
Rice  millfeeds 

Dried  and  molasses  beet  pulp 
Alfalfa  meal 
Fats  and  oils 
Molasses,  inedible 
Miscellaneous  byproduct  feeds  6/ 

4,499 
436 
1,509 
1,584 
570 
3,550 
1,100 

4,364 
479 
1,570 
1,568 
631 
3,725 
1,100 

4,327 
442 
1,566 
1,799 
528 
3,930 
1,100 

4,332 
467 
1,375 
1,550 
546 
3,650 
1,100 

4,482 
576 
1,325 
1,572 
638 
3,360 
1,100 

4,667 
547 
1,650 
1,552 
698 
4,100 
1,100 

4,750 
575 
1,650 
1,300 
775 
3,750 
1,100 

Total 

13,248 

13,437 

13,692 

13,020 

13,053 

14,314 

13,600 

Grand  Total 

34,155 

34,154 

33,313 

34,320 

32,482 

36,663 

35,340 

1/  Adjusted  for  stocks,  production,  foreign  trade  and  nonfeed  uses  where  applicable. 
2/  Preliminary. 
3/  Forecast. 

kj  Includes  use  in  edible  soy  products  and  shipments  to  U.S.  territories. 

5/  Beginning  1974  not  comparable  with  earlier  years. 

6/  Allowance  for  hominy  feed,  oat  millfeeds  and  screenings. 

*Adjusted  for  export  data  which  are  available  beginning  January  1972. 
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Table  25. — Comparison  of  average  monthly  prices  of  selected  high-protein  feed 
ingredients,  October-March  1975/76  and  1976/77 


Item 

Year 

Oct. 

:  Nov. 

:  Dec. 

:  Oct.- 
:  Dec. 
:  ave. 

Jan.  : 

Feb. 

:  Mar. 

:   Jan . - 
:  Mar. 
:  ave . 

- 



Dollars 

per  ton 



- 

Soybean  meal,  44%  solvent, 

1975/76 

126 

120 

125 

124 

128 

133 

128 

130 

Decatur 

1976/77 

170 

181 

198 

183 

207 

211 

226 

215 

Cottonseed  meal,  41%  expeller, 

1975/76 

132 

128 

140 

133 

136 

125 

128 

130 

Memphis 

1976/77 

164 

171 

186 

174 

190 

191 

184 

188 

Linseed  meal,  34%  solvent, 

1975/76 

118 

119 

132 

123 

125 

119 

118 

121 

Mineapolis 

1976/77 

149 

148 

153 

150 

165 

163 

170 

166 

Peanut  meal,  i>U%  S.E.  mills 

1975/76 

139 

134 

133 

135 

126 

124 

129 

126 

1976/77 

181 

189 

232 

201 

233 

223 

219 

225 

Meat  meal,  50%,  Chicago 

1975/76 

147 

139 

148 

145 

154 

153 

152 

153 

1976/77 

179 

198 

236 

204 

256 

235 

254 

248 

Fishmeal,  65%,  domestic, 

1975/76 

269 

270 

267 

269 

272 

272 

279 

274 

East  Coast 

1976/77 

363 

368 

402 

378 

405 

423 

438 

422 

Gluten  reed,  Z1A,  Chicago 

1975/76 

90 

86 

88 

88 

93 

87 

83 

88 

1976/77 

115 

108 

118 

114 

125 

122 

111 

119 

Gluten  meal,  60%,  Chicago 

1975/76 

238 

238 

241 

239 

248 

254 

251 

251 

1976/77 

298 

268 

246 

271 

258 

289 

298 

282 

Brewer's  dried  grain,  24%, 

1975/76 

99 

93 

89 

94 

104 

93 

96 

98 

Milwaukee 

1/1976/77 

119 

121 

130 

123 

134 

127 

114 

125 

Distiller's  dried  grain,  28%, 

1975/76 

122 

110 

98 

110 

108 

114 

108 

110 

Cincinnati 

1976/77 

127 

126 

133 

129 

141 

145 

143 

143 

Feather  meal,  Jackson, 

1975/76 

170 

191 

187 

183 

189 

190 

187 

189 

Mississippi 

1976/77 

198 

209 

278 

228 

315 

310 

326 

317 

1/  Starting  January  1977,  Chicago-Milwaukee. 
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OTHER  PERTINENT  STATISTICS 


Feed  grains  and  soybean  plantings 


Crop  of  — 

Prospective 

Actual 

June  1 
forecast 

Jan.  1 
(following 
year) 

Jan. 

1 

March  1 

Million 

Million 

Million 

Million 

acres 

acres 

acres 

acres 

Corn 

1972   

71 

2 

68 

5 

66 

8 

66.8 

1973   

71 

5 

71 

6 

72 

5 

71.6 

1974   

78 

8 

78 

8 

77 

7 

77.7 

1975   

77 

4 

75 

3 

77 

5 

77.9 

1976   

80 

8 

1  82 

7 

84 

1 

84.1 

1  Q77 

84 

5 

'83 

9 

Sorghum 

1972   

19 

8 

18 

4 

17 

4 

17.5 

1973   

19 

1 

17 

5 

19 

5 

19.3 

1974   

19 

6 

19 

0 

17 

8 

17.7 

1975   

19 

4 

18 

9 

18 

2 

18.3 

1976   

18 

6 

1  17 

9 

18 

4 

18.6 

197  7 

17 

1 

1  16 

5 

Oats 

1972   

21 

1 

21 

0 

20 

5 

20.3 

1973   

20 

5 

20 

5 

19 

4 

19.2 

1974   

19 

0 

18 

9 

18 

3 

1  8.0 

1975   

17 

5 

18 

2 

17 

4 

17.4 

1976   

17 

1 

1  16 

8 

17 

6 

17.5 

1977 

17 

8 

1  18 

2 

Barley 

1972   

10 

1 

10 

4 

10 

5 

10.6 

1973   

10 

5 

11 

0 

11 

4 

11.3 

1974   

9 

6 

9 

5 

9 

2 

9.0 

1975   

9 

8 

10 

2 

9 

6 

9.5 

1976   

9 

5 

1  9 

2 

9 

2 

9.3 

1977 

10 

7 

1  11 

0 

Total  feed  qrains 

1972   

122 

2 

118 

3 

115 

2 

1 15.2 

1973   

121 

6 

120 

6 

122 

8 

121.4 

1974   

127 

0 

126 

2 

123 

0 

122.6 

1975   

124 

1 

122 

6 

122 

7 

123.1 

1976   

126 

0 

'  126 

6 

129 

3 

129.5 

1977   

130 

2 

1  129 

6 

Soybeans 

1972   

44 

8 

45 

5 

46 

4 

47.0 

1973   

49 

3 

53 

8 

56 

7 

57.3 

1974   

55. 

4 

55 

0 

53 

4 

53.6 

1975   

57 

1 

56 

6 

54 

6 

54.6 

1976   

50 

9 

'49 

3 

49 

0 

50.3 

1977   

53 

1 

1  55 

7 

'  April  1. 


Planted  Acreage 


Crops 

1975 

1976 

Indicated 
1977' 

Million 

Million 

Million 

Acres 

Acres 

Acres 

78 

1 

84 

1 

83.9 

18 

3 

18 

6 

16.5 

1  7 

4 

I  7 

5 

18.2 

Barley  

9 

5 

9 

3 

11.0 

Total  

123 

3 

129 

5 

129.6 

Wheat 

\A/  i  ntfir 

56 

2 

57 

7 

55.8 

Durum  

4 

8 

4 

7 

3.3 

14 

1 

17 

8 

15.3 

Total   

75. 

1 

80 

2 

74.4 

Soybeans   

54 

7 

50 

3 

55.7 

Upland  Cotton  

9 

5 

1  1 

7 

13.7 

Hay2   

61 

7 

60 

9 

61.6 

Total,  grand  

324 

3 

332 

6 

335.0 

'Based  on  April  1,  1977  prospective  plantings.  2  Harvested 
acreage. 


Meat,  milk  and  egg  production 


Broilers 

Period 

Fed 

Pork 

and 

Milk 

Eggs 

beef' 

turkeys 

Million 

Million 

Million 

Billion 

Million 

pounds 

pounds 

pounds 

pounds 

pounds 

1973/74 

Oct. -Dec  

4,270 

3,347 

2,680 

26 

6 

2,185 

3,965 

3,378 

2,173 

28 

0 

2,186 

2,815 

2,481 

1,611 

21 

0 

1,450 

5,055 

4,292 

3,572 

39 

6 

2,832 

Total  

16,105 

13,498 

10,036 

115 

2 

8,653 

1974/75 

Oct. -Dec  

3,685 

3,431 

2,397 

26 

9 

2,127 

Jan. -Mar  

3,698 

3,044 

1,999 

28 

1 

2,103 

2,301 

2,034 

1,529 

20 

9 

1,403 

June-Sept  

4,453 

3,401 

3,527 

39 

1 

2,784 

Total   

14,137 

11,910 

9,452 

115 

0 

8,417 

1975/76 

Oct. -Dec  

3,334 

2,835 

2,627 

27 

4 

2,131 

Jan. -Mar  

4,258 

2,896 

2,323 

29 

2 

2,131 

Apr. -May   

2,628 

1,883 

1,675 

21 

6 

1,417 

5,499 

3,850 

4,090 

41 

0 

2,800 

Total   

15,769 

11,464 

10,715 

119 

2 

8,479 

1976/77 

Oct. -Dec  

3,842 

3,590 

2,850 

28 

6 

2,132 

4,348 

3,276 

*2,385 

29 

8 

2,089 

Apr. -May   

Total   

1  Estimated  from  Commercial  Slaughter.  'Estimate. 
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OTHER  PERTIN 


Selected  livestock  and  poultry  numbers 


Class 

Date 

1975 

1976 

Change 

Million 

Million 

Percent 

head 

head 

Hogs  and  pigs  U.S  

June  1 

48.2 

54.1 

+  12 

Cattle  U.S  

July  1 

9.0 

10.5 

+  17 

11.1 

11.1 

0 

120.0 

111.8 

-7 

Total   

140.1 

133.4 

-5 

July  1 

270 

270 

0 

Broilers  slaughtered1   .  . 

July- 

Sept. 

774 

865 

+  12 

Hogs  and  pigs 

(14  States)  

Sept.  1 

41.5 

48.7 

+  17 

Cattle  on  feed 

(23  States)  

Oct.  1 

9.3 

9.3 

0 

Hens  and  pullets'  

Oct.  1 

276 

276 

0 

Broilers  slaughtered2    .  . 

Oct.- 

Dec. 

721 

780 

+8 

Dec.  1 

49.6 

55.1 

+  11 

1976 

1977 

Change 

Million 

Million 

Percent 

head 

head 

Cattle  U.S. 

Jan.  1 

12.9 

12.5 

-3 

11.1 

11.0 

-1 

Other  cattle  

104.0 

99.4 

-4 

Total   

128.0 

122.9 

-4 

Hens  and  pullets 

(laying  age)   

Jan.  1 

281 

281 

0 

Broilers  slaughtered2    .  . 

Jan.- 

Mar. 

765 

*785 

+3 

Hogs  and  Pigs 

(14  States)  

Mar.  1 

40.9 

44.2 

+  8 

Cattle  on  feed 

(23  States)  

Apr.  1 

10.9 

10.6 

-3 

Apr.  1 

276 

274 

-1 

Broilers  placed  for 

Jan.- 

Mar. 

740 

775 

+5 

1  Laying  age.  2  Under  Federal  inspection.  *Estimate. 


NT  STATISTICS 


Feed  concentrates  consumed  by  livestock  and  poultry 


Item 

Year  beginning  October1 

1  3  /  H 

1Q7C 

iy/o 

Million 

Million 

Million 

tons 

tons 

tons 

Annually: 

Concentrates 

224.1 

259.1 

274.2 

Fed 

Feed  grains  .  .  . 

1 1 5. 2 

1 27  1 

125  3 

Wheat  

1.9 

1  6 

6  9 

2 

2 

2 

By  product 

feeds  

32.  5 

36  7 

35 .3 

Total,  fed  . 

149.8 

165.6 

167.7 

Million 

Million 

Million 

Grain-consuming  ani- 

mal units  (GCAU's)3 

Dairy  cattle   

1 2.  5 

1 2.4 

1 2. 1 

Cattle  on  feed  .... 

15.4 

19.6 

19.1 

Other  cattle  

5.6 

5.2 

5.0 

Hogs  

1  / .  O 

17.3 

19.8 

17.2 

17.3 

18.1 

Other  livestock  .  .  . 

1.5 

1.5 

1.6 

Total  

CQ  Q 

75.7 

I  ons 

i  ons 

Tons 

Concentrates  fed 

per  GCA  U   

2.15 

2.26 

2.22 

Million 

Million 

Million 

tons 

tons 

tons 

Periods: 

Concentrates  fed 

Oct. -Dec  

51.1 

51.3 

50.2 

42.9 

50.0 

48.0 

20.7 

24.8 

35.1 

39.6 

Total,  year4  .  . 

149.8 

165.6 

1  Except  oat  and  barley  supplies  which  start  June  1. 
2  Preliminary.  'Livestock  and  poultry  fed  during  the 
October-September  feeding  year  weighted  by  relative 
consumption  of  grain  and  other  concentrates;  1  unit  is  equal  to  1 
milk  cow.  4  Periods  may  not  add  due  to  implied  negative  wheat 
feeding  in  some  periods. 
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CORN  PRICES 


$  PER  BU 


■Chicago  No.  2 
yellow  daily  cash 
high-low 


OJAJOJAJOJAJOJAJOJAJOJAJ 

72/73  74/75  76/77 

YEAR  BEGINNING  OCTOBER 


NEG  ERS  382-77  151 


SORGHUM  PRICES 

$  PER  C.W.T 


OJAJOJAJOJAJOJAJOJAJOJAJ 

72/73  74/75  76/77 

YEAR  BEGINNING  OCTOBER 


USDA 


NEG  ERS  386-77  151 
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